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THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payabie through- 
out the world 


The Company Is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depesitary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltimore C 


cerempon dents: 
& MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Cerner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
BUEL W. POOR, President. 
OHARLES J. WILLS, Vice-Pres. 
L. DOUGLAS, 2d Vice-Pres. 
Cashier 





ARTHUR W. SNOW ’ 
RALPH T. THORN. Asst. 


4 Cashier. 
JOHN W. PBDDIE, Asst. Cashier. . 





THE | 
AMERICAN EXCHANGE | 
NATIONAL BANK | 


NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 


HARVEY FISK & SONS 
62 Cedar St. 
NEWFYORK 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 
Organized 1856. $5,000,000 00 


Capital 7 ® . . 7 . 
Surplus and Profits. . . 15,000,000 60 
Deposits June 23, 1815 . 122,000,000 00 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G.THORNE JOHN C. VAN CLEAF 
JOHN C. MecKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Manager Fereigu Departmen:s, 
GEORGE H,. KRETZ 
Assistant Cashters 
WILLIAM A. MAIN J. EDWIN PROVINE 


FRED'K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital - = - 
Surplus and Profits 


$6,000,000 
$9,000,000 


Deposits - - - - ~ $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William. 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


30 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchanges 





TheChase National Bank 
of the City of New York 


United States Depository 


—_———_——_——_. 


Capital . . - $5,000,000 
Surplus and Profits (Earned) - 9,716,000 
Deposits - . - 179,461,000 


OFFICERS 
A. BARTON HEPBURN, Chairman. 


ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES OC. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED ©. ANDREWS, Asst. Cashier 
OHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 


John J. Mitchell 
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Suvestment Houses and Beawers of Foreign Exchange 





j. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Brown Brothers & Co., 


PHILA. NEW YORK. BOSTON. 

















59 Wali Street. 
ALEX. BROWN & SONS, BALTIMORE. 
Connected by Privaie Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


Bison’ Hicocive” soowtnts Investment 
» Bankers, Cor Ld 
sand Individuals Securities 


= “favoranie terms. Collect 
Grafts drawn abroad on all points in the United 


States oes and Cs Canatie: and drafts drawn in the United 

States re untries, saeuding South Africa. 
INTERNATI NAL CHEQU 

AL CHE ATES OF DEPOSIT 

@ © Buy and sell Bills of Exchange 

etters per make cable transfers on al) 


. Issue Commercial and 
of Credit Travelers’ Credits, available, tn 
BROWN, SHIPLEY & CO., LONDON 





fT. Suffern Tailer 
Grenville Kane 


Charies Ames 
James G. Wallace 


TAILER&g@O 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


' 69 CEDAR STREET 
NEW YORK 


BANKERS: 


Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 





Kean, Taylor & Co. 





Investment Securities 





5 Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


Gommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
- Orders executed”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 
Bille of Exchange, Be Transfers, 


on 
Union of London & Smiths Bank, Limited, 
Londoa. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches, 


‘Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


48 EXCHANGE PLACE, NEW YORK, 
-Members New York Stock Exchange. 

Agents and Correspondents of the 

Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make peteements 


Transfers to EUROPE, Cuba, and t 
other West Indies, Mexico H, California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Ch: ques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make colleetions in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Parte 1 Bankers--Banaue Francalse—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° $1,000,000 
Surplus earned ° 500,000 

Foreign Exchange bought and sold. Cable 
ers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 








Schulz & Ruckgaber 


26 William Street, - - « o 


Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Meyer-Borel & Cie., Panis. 


Marcuard, 
9 Bremer Bank Filiale der Dresdner Bank, 


Bremen. 


‘iggue Commercia! and Travelers’ Credits. 


Buy ane Sell, Bills of +-- - 





Cable Transfers & 





New York 


Investment Seeusitie, 


J. & W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





Redmand ao 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Go. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Gevernment and Municipal Bonde, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, “‘Graco,’’ Philadelphia. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 





Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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Investment and Financial Bouses 





Lee, Higginson &Co. 


BOSTON 
New York Chicago 


HIGGINSON & CO. 


i Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


Membersjof New York Stock Exchange 
Ho. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 





LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 





Investment Securities 
61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchanges 
44 AND 46 WALL ST.., 


Transact a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 


FOR SALE Timber, Coal, roa. Ranch and 
her propertie 
Confidential tial BNego ptiations, “investieations 


urch —— of P t 
United ‘Beaten. West I P » Canada, Mexico 


BOND &GOO DWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
alse 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


30 State St. 111 Broadway 230 So. La Salle St. 
BOSTON NEW YORK CHICAGO 








Wmm.A.Read& Co, | MILLETT, ROE & HAGEN 
Investment Securities | '*VESTMENT SECURITIES 
MEMBERS 
NASSAU a NEW YORK STOCK EXCHANGE 
CHICAGO PHILADELPHIA BOSTON 


NEW YORK BOSTON 





NEW YORK N. W. Halsey & Co. 
BOSTON Government, Municipal, Railroad 
Sa and Public Utility Bonds 
Fiscal Agents for Cities and Corporations 


Goldman, Sachs & Co. 49 Wall St., New York 


Philadelphia Chicago San Francisca 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 








Members of New York & Chicago Stock Exchanges 


ROBINSON & CoO. 


Ye. Gaadid Laud °° ear. Waiten. te U.S. Government Bonds 





Investment Securities 





26 Exchange Place New York 


LOEW & CO. Members New York Stock Exchange 


2 Wall Street 








New York 
WILLIAM P. BONBRIGHT & COMPANY 
Incorporated 
Members New York Stock Exchange 14 WALL STREET, NEW YORK 
| PHILADELPHIA BOSTON DETROIT 
5. Meraten rm 5 mf — W.Moore| 1 ONDON—William P. Bonbright & Co. 


PARIS—Bonbright & Co. 


SMITH, MOORE & CO. 
~ Investment Bonds PUBLIC UTILITY SECURITIES 


608 OLIVE ST.. ST. LOUIS, MO. 








P.*J. Goodhart & Co.| Perry, Coffin & Burr 





Boston New York 
Bank and Trust Co. Stocks 60 State St. 55 Wall St. 
Members of New York Stock Exchange We purchase entire issues 
96 BROADWAY 326 WALNUT ST. PUBLIC UTILITY BONDS 
NEW YORK CINCINNATI, OHIO 








Allerton, Greene & King 


852 Members Ni 
i ow York Steck Bachenge = 191! , Continental & Commercial Bank Bldg. 





Jas. B. Colgate & Co. CHICAGO, ILL. 
RAILROAD, MUNICIPAL AND 
INVESTMENT BONDS CORPORATION BONDS 
%& Wall Street, - - New York alice 
: “ |CHARLES FEARON & CO. 





a. BANKERS 
HARPER & TU RNER omen | York Stock Exchange 
Philadelphia Stock Exchange 
INVESTMENT BANKERS INVESTMENT SECURITIES 
STOCK EXCHANGE BUILDING GUARANTEED STOCKS AND BONDS 
WALNUT STREET ABOVE BRQAD Pennprivante Re _ teem 


semnee Sebahiaghts Bai thdhines 333 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 
BERLIN, W. 


CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 
12, 12, 12, 12!2, 12!g, 12!g, 12!2, 12!2, 





12, 10% 


BRANCHES: 


Aix ta Chapelle, Agerbure, Barmen, Berncaste!-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, ‘Cologne-Mulheim, Constantinople, Cre- 
feld. Cronenberg, a Dresden, Dusseldorf, Elber- 
fefd, Frankfort-on-M., -Gladbach, Hagen, Hamburg, 
HammpHanau, Leipsic, ay Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, Treves, Wiesbaden 
an 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





Banco Aleman Transatlantico 


(Deutsche Ueberseesische Bank) 
CAPITAL ______. $7, 143,000 
(M 30,000,000) 


RESERVE ...... $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 
CHILI: Antofagasta, Arica, Concepcion, Iquique, 
rno, Santiago, Temuco, Valdivia, Val- 
paraiso. 
PERU: Arequipa, Callao, Lima, Trujillo. 
URUGUAY: Montevideo. 
SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
ofcreditissued. Private codes. 





Direction der 
Disconto-Geselischaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-0-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ..... 
At 300 000 000 
RESERVE... about $ 28571 428 
rund # 120000000 
With the unlimited personal liability 
of the following partners: 

Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL... ------------------M. 15,000,000 06 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 





$ 71 428 571 





BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL .-.- eee ee ee ee ee ee ee oof, 10,000,000 oc 


HAMBURG With yeRANCHES IN CHILE 
Onin a DE CHILE Y ALEMANIA), ANTOFA- 
GONCEPCION. SANTIAGO: TEMUCO 
DI tve TA, VALPARAISO, VICTORIA; AND 
IN BOLIVIA NCO DE CHILE Y ALE- 
MANIA, TBEOOION BOLIVIANAD, ORURO. 
~ 


LONDON AGENTS: € 








DIRECTION DER _ DISCONTO-GESELL- 
SCHA RNHILL, E, OG, 


FT, 53 CO 


The Union Discount Co. 
of London, Limited 


AUSTRALIA & NEW ZEALAND 
BANK OF 





39 CORNHILL. 
Telegraphic Address, Udisco, London. N EW so U T ane 
Capital Authorized---77-7777777-"98:800'000 | Pald-up Capital “ 41.500 
vital Paid-Up-.--.-..------------ 4,250,000 peseeve lability of Propriet rs “Thee. $00,000 
Reserve Fund------------------- 4,000,000 | Seserve o prietors--- 17, 


$5—£1 STERLING. 


NOTICE IS HEREBY GIVEN 
RATES OF INTEREST allowed 
on deposit are as follows: 

At Call 344 Per Cent. 

At 3 to 7 Days’ Notice, 334 Per Cent. 
3The Company discounts approved bank and 
mercantile tances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. “ 


that the 
for money 





Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID UF pan -Gro una n= 880,008,080 
006.006 
V F ~~ penesnesh ates TO 


ice in Vienna: nna: |. 
Head Ortiitice: 31 Lombard hina age a: 


i hres in in in Austria- un 


. “, E » Faticena, Fransenabed 
S ‘ives, 2 


Pilsen, Pirano, 
Saaz, T 
Trautenau, Trieste, Turn, Wels, 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


Paid-up Capital............... seessees-$91.200,000 

Reserve $11,640 ‘000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS OF THE ITALIAN TREASURY, 

BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANCON 
SERGAMO, BIELLA, BOLOGNA, ‘Saescre 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CANELLI, CARRARA, CATANIA, COMO, CREMONA, 
‘EBRARA, FLORENCE, GENOA, IVREA, LECCE, 
4ECCO, LEGHORN, LUCCA, MESSINA, MESTR 
{APLES, NOVARA, ‘ONEGLIA, PADUA, PALERMO, 
2ARMA, PERUGIA, PE SCARA, PIACENZA, PISA, 
2RATO, REGGIO "EMILIA, ROME, SALERNO, 
3ALUZZO, SANT. AGNELLO, SAMPIER D'ARENA, 
sASSARI, SAVONA, SCHIO, SESTRI PONENTE, 
-IRACUSA, TERMINI IMERESE, TRAPAN 
‘REVISO, TURIN, UDINE, VENICE, VERONA, 


» LCENZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L’'AMERIQUE DU SUD, 
3uenos Ayres, Rio de Janeiro,SanPaulo »Santos,&o, 
Societa Commerciale d'Oriente, Tripoli. 








BARI, 





Swiss Bankverein 
Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 


Agencies at Bienne, Aicle, Herisau, 
Rorschac 


Schweizerischer Bank verein 


Canam, 


LONDON OFFICE, 43 Lothbury, E. C. 
West End Branch ---..-...-11 kegent Street, 
Waterloo Place, S. W. 
DP 


Capital paid up, Frs.82,000,000 
Surplus, . . . Frs.27,750,000 


The National Discount 
Company, Limited 


$86 CORNHILL., = = = = LONDON, &. 
Cable Address—Natdis, London. 


Subscribed Capital. -..-........... ..$21,166,625 
Paié-ap Capital .... .......ccceccss 
SEO PUN 00 00.00 00 cn ca cvensete 
($5—£1 STERLING.) 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 
At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 
Approved bank and mercantile bills discounted. 
Money received on de t at rates adv 
—— S » to time and for fixed periods upon 
Loans granted on approved negotiable securities. 
PHILIP HAROLD WADE, Manager. 





2,525,000 





C.| TLEM 


4,233,325 | 








$47,600,000 


Aggregate Assets 80th Sept., 1914.$253,965,868 
J. RUSSELL FRENCH, General Manager. 


347 BRANCHES and AGENOIES im the Aus 
ates, New Sealand. Fiji, Papua (New 


tralian 8 
Guinea), and 
every description 





The Bank 
Acgrraian ‘Banking Busine arranged. 


Head Office; London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYONEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1887 ® Incorporated 1880 








Authorized pd atinnthnaamiipiee £6,000,006 
Glee iene tes 





Total Capital and Reserves...... £7,930,000 
VICTORIA, 37 in 





The Bank has 40 Branches in 

| NEW SOUTH WALES in URE NSLAND 
14 in SOUTH rusTERN 
*| AUSTRA! LIA. 3 ST ABMEANTA and NEW 
*| ZBALAND and 1 ene in PAPUA a RITISH 
NEW GU INEA). 

Head Office: 711 CORNHILL, LONDON, E. C. 

M A. O. Willis. a 
Assistant Manager—W . J. F'ssame. 





BANK OF HAVANA 


76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrech |New York Committee. 
James H. Post 


Acts as Cuban correspondent of Americaa 


E,| banks and transacts a general banking business, 


Capital. $1,000,000 





‘| Waiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) - ~- $30,395,100 
RESERVE FUNDS - - - $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


, _Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, ’Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Péi- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 

Branches in Turkey ~ 

Constantinople, Smyrna 


Hong Kong*& Shanghai 
BANKING CORPORATION ; 





Paid-up Capital (Hong KongCurrency ---- yoy 
Reserve Fund ae Gold...$15, ry ~«.~.$33,000,000 
a In Siiver... 

Reserve Liabilities of Proprietors......... 15,000,006 


GRANT DRAFTS, ISSUE LETT 


ERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, {PHILIPPINES, STRAITS SET- 

A. 


WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™*.,°. WALL ST- 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian 
Masidipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gandy 
S @ 


Toronto Sachatoce, 
14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 
NESBITT, THOMSON & CO. 


INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Stock Exchange 
Our Monthly Review 
of Canadian Condi- 
tions sent on request. 


16 St. Sacrament St., Montreal London, Eng. 








Foreign 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid.up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,252,864 


Head Office—Montreal 
-H. V. MEREDITH, President 
Sir F. Williams-Taylor, LL.D., Gen. Manager 





NEW YORK AGENCY 
64 WALL STREET 


Wy, BEBDEN. 
J.T. MOLINEUX, 
8 and Continental E 
and Sable, Franater: feaye Commercial and Tray: 
. a any . 
iasue drafts on an fe te. at all pointe in 
the Dominion of Gannte and Newfoundland. 


London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 


G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 
rated by Royal Charter in 1840 
New York Agency opene opened 1 


ing, ocecellll 000,000 r 4 
aed ee mo on ees £620,000 Stertins 
Head Office: 

65 Gracechurch Street, London, E. GO. 

New xk hee 62 Wall Street, 


we Og HARRISON | One itty 
Commercial and 


and e Transfers. ——s 
Travelers’ Credits and available in any 
on and make 


of the world. —— 
A Legéres 7 M 
% oma tal wa 


} agente. 











NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Undivided Profits - } 56,860,455 43 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 a a t. (Cuatro Caminos) Havana 
234 Jesus del Me mate St. (tesqiina Toye), H 
esus del Mon ‘oyo avang 
88 Muraila St "Havans 
Santiago Holguin, 
Cienfuegos, Colon, 
Matanzas Placetas, 
Cardenas Trinidad 
Manzanillo Santo Domingo, 
Sagua la Grande Guines, 
Pinar del Gibara, 
Caibarien, Guanabacoa, 
Guantanamo, pores. 
— Clara, : me eee 
am ey ov lanos, 

Sancti Spiritus Guanajay 
Camaj Guira de Melena, 
Cruces Rodas 
Ciego de avila, Consolacion del Sur. 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty. 
Sole Depositary for Funds of the Republic of 
Members American Bankers’ Association 
Cable Address—Banconac 











SEE — 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 








W. H. Goadby & Co. 


C. MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 





C. Meredith, President ° B. Gordon, Vice-Pres. 
C.R. Hosmer, Wm. McMaster, 
»- = Macarow, Bartlett McLennan, 

" . B. MacDo a 
ae a Cae 
A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


W. GRAHAM BROWNE. & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 
Dommmon Secures 
CORPORATION- LIMITED 


TORONTO. MOMTREAL.LONDON.ENG 








Accountants 





PARAL 





'BRANDELL KENMORE & CO. | 


NALYSTS 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL-.-.-..-.--.----.-- $15,000,008 
REST 

NEW YORE OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchan hangs 
one Lotte Transfers. Collections made 
po 

Travelers’ Cheques and Letters of Credit issued; 
available in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, B. 0. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 





The Bank of Scotland, 
Lloyd’s Bank, Limited. 
THE BANK OF NOVASCOTIA 
(Incorporated 1832) 
PAID-UP CAPITAL.---.-.-.....--- $6,500,000 
RESERVE FUND..-................ 12,000,000 
TOTAL a hag a ee a 


d , 


—+y bes and in Boston, Ohi- 

a pry New Wore” Commercial and Travelers’ 

Credits loud, oven in all parts of the world. 

Bills on Canada or West Indian peiate & favorably 

penotiated or collected by our in the 
ited States. Correspondence solicited. 


New York Agency, 48 Wall Street, 
Patterson, Agen 
pay mein London Joint Seoads Bank,Ltd 


Co 


in Scot — *s} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up-_-.-.-.-- $11,560,000 
Reserve Funds--.----.- $13,174,000 


Head Office. ...Montreal 
SIR HERBERT S. HOLT, E. L. PEASE, 
President. Vice-Pres. & Gen. Manager. 


out the DOMINION OF CAN- 
OUNDLAND;in HAVANA and 
ints in CUBA, PORTO RICO and 
REPUBLIC; in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; JAMA toe 
pom TRINIDAD, Port of Spain and S 
RITISH HONDURAS, Belize; 
au UIANA, G wn and New 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. C. 








Branches th 


Fernan: 
BRITISH 


—Cor. William & Cedar Sts. 
New Yorke Ayer Am 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Correspondence Invited. 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
50 Congress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 





Canadian 
Municipal & Government 
Bonds 


List cent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


CCOUNTANTS 
| Ae DITORS 
Members New York Stock Exchange | 


NO. 74 BROADWAY NEW YORE rurkKSHEAD BLDG, PROVIDENCE, R. |. | Investment Bankers Established 1889 








THE CHRONICLE 


{[Vou. 101. 








Bankers & Brokers outsite New Pork 





ST. LOUIS 


nn ee eee Ne en wenn 


A.G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton 
Co. 


Merchants-Laclede Bldg., ST. LOUIS 


111 West Menroe Street, CHICAGO 
Pine St., cer. William, NEW YORK 
MUNICIPAL 


and other 


HIGH-CLASS BONDS 


Circulars and List on Application 








GRAND RAPIDS 





The Preferred Stocks 
ef the 
American Public Utilities Company, 
Wiscensin-Minnesota Light & Power 
Cempany 
Utah Gas & Ceke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operaters 
Grand Rapids, Michigan 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 


PITTSBURGH 


Donner, Childs & Woods 


Members New York Stock Exchange, Pittsburgh 
Stock Exchange, Chicago Board of Trade, 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


MONONGAHELA LT. & POW. CO. 
First 5s, 1949 


WASHINGTON & CANONSB’G RY. 
First 5s, 1932 


H-P. Taylor& CO. 


NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 
Members Pittsburgh Stock Exchange 
Commonwealth Bidz.. PITTSBURGH, PA, 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hepper 
Member Phila. Steck Ex. Member Phila. Stock Ba 





ons 


— 








NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 














ATLANTA 


GEORGIA STATE BONDS, 
MACON, GA., BONDS, 
AUGUSTA, GA., BONDS. 








Robinson - Humphrey - Wardlaw Ce. 
ATLANTA, GEORGIA 








MEMPHIS 


JNO. L. NORTON 


Local Stocks and Bonds. 


PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, RB. I. 

Local Securities 


Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL & CO. 


Boston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Values 


Quarterly bulletin free on request 








Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 


Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


18 Cengress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 
93 EXCHANGE ST. PORTLAND, MAINE 








BUFFALO — 
BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


$14 Ellicott Square Buffalo, N. Y. 


— 











moBLE 


+ NN we nnn 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 


MOBILE, ALABAMA 











AUSTIN 


enews 


FULMORE & ARLITT 


offer direct to investors at 
‘attractive figures 


City, County, School District 


























We negotiate entire issues and purchase 86 Madison Avenue and Road District Bonds. 
Public Service properties of well- MEMPHIS, - ° - TENN. | BOX 981 AUSTIN, TEXAS 
established earnings. — ———_________— re — 
NASHVILLE Se. ened catches Aalnaie 
KANSAS CITY, MO. S ~ | $80,000 Albany, Ga., 5s, due 1945 
H E N R . os © R A Z E R ; Assessed eaten $6,909,080 


PRESCOTT & SNIDER 


Investment Securities. 
Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidgz., KANSAS CITY 








MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 








Population, 12,000 


JOHN W. DICKEY 
AUGUSTA, Ga. 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 














Correspondeats: WALKER BROS 71 B’wa.y N.Y. 
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Bankers and Brokers outside Mew Vork 








cuHIcAaco 


EBAUM 
_Cllbinkastte 
© anp TRUStTcompany © 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,750,000 


514% CHICAGO FIRST MORTGAGES 6% 
Legal Investment for Banks, 
Suitable for Estates, Trustees, Investers, &o. 
Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AStateBank. 





a oe. tae 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones { Qptomatts ° 680-119 





John Burnham & Co. 
Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
410 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Exchange, 
MembersNew York Produce Exchange, 

Chicago Steck Exchange, 

Chicago Beard of Trade, 

St. Louis Merchants’ Exchange. 





Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


234 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicage 











SToNne & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
CHICAGO 
FIRST NAT. BANK BLDG, 


NEW YORK 
3 NASSAU ST, 





LOS ANGELES 


A een + 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








SAINT PAUL 





Edwin White 
W.S. Grubbs 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. EE. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 
GLOBE BUILDING, ST. PAUL, MINN, 
MINNEAPOLIS 


WELLS & DICKEY CO. 


ps ct no MINN. 


lah of Binnsapeiis 
an ng h 
pid Transit 


ae, oz, Bends —~ a 
_nintespeits§ Nations hy 




















SAN FRANCISCO 


ss 





A ans 


WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1940 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtreci Prieate Wire New York to San Francisco 


60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
410 Montgomery St. San Francisco Stock and 
Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA ST., 
8. F. Stock & Bond Ex. SAN FRANCISCO. 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 
SAN FRANCISCO 





CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members S. F. Steck and Bond Exchange 
429 Califernia St., SAN FRANCISCO 








= 1NOIANAPOLIS 


‘BREED, ELLIOTT & HARRISON 


INDIANAP 
CINCINNATI ‘spel nuns CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds| Gui elon 


CINCINNATI 








CLEVELAND 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 





Ty - OHIO 








G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








PORTLAND. ORE. 


MORRIS BROTHERS 





PORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





Sherman R. Hall C. Hunt Lewi 
HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE. 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffale and Western New York Securities 


THE CHRONICLE 





(Vou. 101. 











Current Bond Inquiries 





F, J. LISMAN & CO. 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 
Evansville & Terre Haute 6s and 5s 


Boonville 


St. Louis & Southern 5s, 1951 


Kansas City Northwestern Series “A”’ 5s, 1933 


WE DEAL IN 


Ulster & Delaware 5s and 4s 
Illinois Central, 


Western Line 4s, 1951 


Chicago Indianapolis & Louisville Ref. 5s, 1947 
Central Railroad & Banking Co. 5s, 1937 
Choctaw & Memphis 5s, 1949 
Consolidated Indiana Coal 5s, 1935 
Chicago Terre Haute & Southeastern Incomes 
Bush Terminal Cons. 5s and Buildings 5s 
Northwestern Elevated 5s, 1941 
Leavenworth Terminal Ry. & Bridge 5s, 1923 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 
High Grade Bonds 
5 Nassau Street, New York 





Long Island Refunding 4s, 1949 
Balt. & O. So. West. Div. 3's, ’25 
Balt. & O. Prior Lien 3%s, 1925 
Cleve. Lor. & Wheeling 5s, 1933 
C. B. & Q. Jt. 4s, 1921 

M.St. P. &S. Ste. M. Cons. 4s, ’38 





Porto Rican-Am. Tob. Co. 
Westinghouse Electric Rights 
Mo. Kan. & Texas 5% Notes 


NEWBORG & CO, 


Gembers New York Stock Exchanse. 
60 BROADWAY, N. Y. 


Telephone 4398 Rector. 
PRIVATE WIRE TO ST. LOUIS 


$165,000 
CHATTANOOGA, TENN. 
4%% Bonds 44% 


Maturing in 30 years. 
Denomination $1,000. 
Semi-annual interest at N. Y. 
Population 90,000 
Attractive discount price. 


Seasoncood & Mayer 
Ingalls Building, 
CINCINNATI 








WOOD, STRUTHERS & CO. 


37 Wall Street 
NEW YORK 





Montana Cent. 6s, 1937 

St. Paul & Duluth ist 4s, 1968 
Lake Shore Coll. 3%s, 1998 
Wabash 2d 5s, 1939 

N. Y. Cent. 34s, 1997 

Penn. Gtd. 3%s, 1942 





Long Island Underlyings 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway, New York 





WE WILL BUY 
HIGH GRADE BONDS 
MATURING 1915 AND 1916 


SAMUEL K. PHILLIPS 
421 Chestnut Street, PHILADELPHI? 





We desire to Buy 
KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 











5 NASSAU STREET 





GARTENLAUB & CO. 


L. & N., Paducah & Memphis Div. 4s__-_-_- 
L. & N., Mobile & Montgomery 4%s_--_-____ 
Illinois Central (Registered 4s) 
Illinois Central Col. 4s_ 
Norfolk & Western Div. 4s_______.____-_-- 
Kansas City Terminal 4s______._._..------ 
Kansas City Southern 3s__________-_----- 
Western Union Collateral 5s___________-_-_- 


TEL. RECTOR 9440 


WANTED 


Kanawha Water & Light 5s 
Pere Marq. RR. Equip. 5s 
Lar. Hahn’s Pk. & Pac. 6s 
Parker Cotton Mills common 
Sheffield, Alabama, 4s 
Austin, Tex., Refunding 4s 
Combination Bridge Co. 5s 
Emmett Irrigation Dist. 6s 
Alabama Company common 
Central Iron & Steel Stock 
Watervleit Hydraulic Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





CANADIAN CAR & FOUNDRY, Ltd. 
Common and preferred stocks 


PACIFIC GAS & ELECTRIC CO. 
Stock and underlying bonds. 


DOME MINES CO., LTD. 
Rights. 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 





NEW YORE. 

We Offer 
New York Central Equip. 44s--.--.-- 1920-22 
Atlantic Coast Line Equip. 4%4s-------- 1919 
Ilinois Central Equip. 5s.....-.--.-.------ 1923 
Canadian Pacific Equip. 44s--------- 1920-28 
Baltimore & Ohio Equip. 4%s--.--------- 1920 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
31 Nassau Street, N. Y- Tel. Cort 





WE OFFER 


MAYWOOD, BERGEN CO., N. J. 


5% Sewer Bonds 
Price on application 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Jersey City 
Jersey City, N .J. 


Wash. Balt. & Annapolis 5s, 1941 
Nashville St. ae 5s, 1925 

St. Jos. Ry. Lt. Ht. & P.Co.5s, 1937 
Va. Mid., 5th Ser. 5s, 1926 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 
Calvert & German Sts., BALTIMORE 


Chicago Securities 
Private Wire 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Exchanges 
NEW YORK CHICAGO 


HIGH-GRADE 
PUBLIC UTILITY BONDS 


























i 
: 





SLATTERY & CO. 


40 Exchange Place 
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Current Bond Inquiries 





Specialists in 
Niles- 
Bement- 


Pond 


HOTCHKIN & CO. 


63 Seace St.. BOSTON 44 Pine St., ‘(NEW YORE 
Bosten Tel. Main 460 New York Tet. John 4161 


Direct Private Telephone Between 
New York and Boston 





B. &O. RR. 414% Notes, due 1918 
Atl. Coast L. Gen. Un. 414s, 1964 
Quincy Gas & Elec. Co. 5s, 1929 


American Gas Co. 5s and 6s. 


BIOREN & Co: 
314 Chestnut Street 
PHILADELPHIA 





W.N.COLER & CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


18_CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





FOR SALE 
Chelsea Exchange Bank 


BURGESS,LANG&CO, 


BOSTON. INVESTMENTS NEW YORK 
60 State St 65 Wall St. 
Alliance Realty Co. 
Lawyers Mortgage Co. 
Mortgage Bond Co. 
German Alliance Insurance Co. 


FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Reotor. 











Tax Exempt 
Guaranteed Stocks 


Doseph Galker & Sous 


Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 





Short-Time Municipal 
6s 
AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





Savage Arms 

Du Pont Powder 
Hercules Powder 
Atlas Powder 
Colts Arms 
Winchester Arms 
Aetna Explosives 


GWYNNE BROTHERS 


26 Broad St., N. Y. Phone $232 Broad. 





Pacific Gas & Electric common 

American Gas & Electric common 

Western Power common 

Tenn. Ry. Light & Power common 
BOUGHT—SOLD—QUOTED 


Williams. Dunbar & Coleman 


60 Wall St. ’Phone5980 Hanover New York 


Atl. Birm. & Atlan. Receiv. Ctfs. 

Kingston Gas & Elec. 5s, 1952 

Chic. Burl. & Quincy Gen. 4s, 1958 

Colorado Southern ist 4s, 1929 

Central Pacific Through Short 
Line ist 4s, 1954 


WOLFF & STANLEY 
27 William Street, New York 


Telephone 6557 Broad 
WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 











BALTIMORE MARYLAND 
S TAN DARD 
CLOSE O _ FURNISHED 
AND ' AT ALL 
ACCURATE TIMES 
MARKETS [. ON REQUEST 


CARL. H. PFORZHEIMER & Co. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N. Y. 


$185,000 Canton, O., 4%s 


COUPON OR REGISTERED. 
Due Sept. 1 1954. 


Circular on request. 


Legal investment for 
N. Y., Conn. and Mass. Sav. Banks. 


C. KE. DENISON & CO. 


BOSTON and CLEVELAND. 








City of London, Ontario, 


Canada 
5s 
Maturing 1918 
List of Municipal Bonds on request 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 5s, 1929 
Florida Cent. & Pen. Cons. 5s, 1943 
Petersburg RR. Class “B’’ 6s, 1926 


BAKER, WATTS & CO. 
Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


Erie & Jersey ist 6s 

Erie RR. Equipments 

Ches. & Ohio Equipments 
Pub. Serv. Newark Term. ist 5s 


GEO. S. FOX & SONS 
Commercial 


Trust Building, 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 








Baltimore & Ohio 4s, 1948 

Utah Gas & Coke Stocks & Bonds 
Citizens’ Gas of Indianap. 5s, 1942 
Louisv. G.& El.6% Bds. & Notes, ’18 
Memphis Street Ry. 5s, 1945 
Virginia Ry. & Power 5s, 1934 


MILLER & COMPANY 


Members New York and Ohicago Stock Exchanges 
29 B’way "Phone 8020 Rector New York 





St. Louis Peo. & N. W. Ist 5s 
Galv. H. & S. A. M. & P. Ist 5s 
Puget Sound & W. H. 5s 
Mobile & Ohio Equip. 5s 
Calif. & Ore. 5s, 1918 
Republic Iron & Steel 5s 


Knanth-Nachod  Kubue 


15 William St., New York 











Atlantic Coast Line unified 414s “A” 1964 
Central Pacific Thru Short Line 4s 
Illinois Central 4s—1952 & 1953 


Utah & Northern Ist 5s 
Pennsylvania Company 


3s & 4s 


Chic. Burl. & Quincy—Denver Ext. 4s 
Louisville & Nashville—St. Louis 3s & 6s 
Sierra & San Francisco Power 2d 5s ‘“B” 
Knickerbocker Ice (Chicago) 5s 
Houston Belt & Terminal 5s 
Colorado Southern 4s 
Bush Terminal 4s & 5s 
Pettibone-Mulliken ist Pfd. Stock 


SAM’L GOLDSCHMIDT 


’Phones 5380 1-2-3 Broad 


25 Broad Street 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1015. 
ollowing statement o, 


The Trusices, Beare rtece nna Blitaf Decomeer, submit the following f tts affairs om the 








Company's business has to mber, 1914. tnland srensqesegien Ghewe 
piphn y= ley fog = » 1914, to the 31st December, 1914....---.-.-- "5,026 461 38 
Premiums on Policies not marked off ise January, ' Gebitentin Bduccacecdscdcdoeckandse 
CEN REE RY OL a OS eS ee aS a a a mee 5,681 7a 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914.._......----------- ~ 4,687,279 32 
———]S—S—mE 
Interest on (he tevastmants of | of re received during the 330,262 43 
Interest on iy ay ED and Trust Companies, apa aren ‘065 
Rent received less Taxes and Expenses................_......-- 141,088,74 513,417 02 
Losses paid Guring the year.....................----..-----.------------- 2,253,324 69 
EE SI 6 oc eccensncebbadoen 242,315 69 
biwcabnsndansen 372,200 31 614,516 00 
1,638,808 69 
PE EE SL LE ee ee ee 138,873 43 
Expenses, sectoding officers’ salaries and cierks’ compensation, stationery, ad- 


562,724 57 





A dividend of Sotesent of Six per cent on the outstanding certificates of poate will be paid to the 
holders Cheseet. or their | representatives, on and after Tuesday the secand o ¢ Pabeuasy next. 

The outstanding certificates of the issue of fs 909 will be redeemed and paid to “the hold 
their legal 1 representatives, on and after y the secead of February next, from which date 
interest thereon will cease. The certificates > be A y- at the time of yment, and can 

A dividend os Ring Avy cent is declared o: oe peemiume of the Company for the y year ending 


ers thereof, or 
all 








31st December, 1914, which are a to participate in in di and, fnr which, upon application, certificates 
will be issued on and after Tuesday the fourth o Mays next 
By order of the Board, TRUSTEMS, STANTON FLOYD-JONES, Secretary. 
EDMUND L. DAYLIES, ANSON W. HARD, CHARLES M. PRATT, 
JOHN N. BEACH SAMUEL T. HUBBARD, DALLAS B. PRATT, 
NICHOLAS BIDDLE, THOMAS H. HUBBARD, ANTON A. RAVEN, 
ERNEST C. BL IS CASS Y. JOHN J. RIKER 
JAMES BROWN.” WILLIAM H. LEFFERTS DOUGLAS ROBINSON 
JOHN obese CHARLES D. LEVERICH, WILLIAM JAY SCHIEFFELIN, 
GEORGE GEORGE H. MACY, SAMUEL SLOAN, 
GLEVELAND fe H. DODGE. NICHOLAS F. PALMER, WILLIAM SLOANE, 
CORNELIUS ELDERT, HENRY PARISH LOUIS STERN, 
ICHARD H. EWART, ADOLF PAVENSTEDT WILLIAM A. STREET 
HILIP A 8. FRANKLIN, CHARLES A. PEABODY, GEORGE E. TURNU 
ER1 L. GRIGGS, JAMES H. POST, RICHARD H. WILLIAMS. 
A.A. RAVEN, President. 
CORNELIUS ELDERT, Vice-President. 
WALTER WOOD P. PERSONS, 2d Vice-Prestdent. 
— CHARLES E. FAY, 3d Vice-President. 
ASSETS. S LIABILITIES. 
Unites States and State of New York Estimated Losses, and Losses Unset- 
A GE REI A AONE LN RE 670,000 00 tled in process —y?, Adjustment..... 2,162,711 06 
New My ork seed New York Trust Premiums on Unterminated Risks_-. 993, ,965 13 
Companies and Bank Stocks..... 1,783,700 00 | Certificates of Profits and Interest 
Stocks and Bonds of Rallroads...... 2,723,912 ps tie: centicencesous+ she 277,510 45 
Other Geourities.................-.- 357,095 00 Return a remphume PE onacenaste 104,976 64 
Special Deposits in Banks and Trust e = goes bk ceatasdeatahe 47,993 70 
Si bd eid ddedabnndnate 500,000 00 | R ee dein hi 209,323 59 
Estate cor. Wall and W: Claims —y settled. including Com- 
Streets and e Place, con- peasation ete _............--...< 122,813 07 
RO a ele enitiien anal 4,299,426 04 | Certificates’ of Profits ered Re- 


Ord 
enmes, Withheld for Unpaid Pre- 


rr — cores of Chabue 481, Ge Raitt axckaecscncanonen 22,556 64 
CF a er 75,000 00 | Income Tax Withheld at the Source... 1,264 40 
me Notes  cininicdhshitidieia cinennhi>e 941,068 28 | Certificates of Profits Outstanding.-. 6,986,620 00 
Ee Sn. o nnanenensannanee 775,688 06 
Cash in hands of European Bankers 
» ay losses Lo al policies payable 
m Soren 0 Ti achaneeshene 149,249 82 
CR Bh ME idnccddaddnidoknsbose 1,756,535 26 
PC ee 70,000 00 





tit acta ata — _-—_——_— 
14,101,674 46 10,929,734 62 
oe 


I nT a a a Ne ee le he oe ew oensneee 3,171,939 os 
pik Interest on the 3ist day of December, 1914, amoun 36; 725 


Pitt aananeanonencmirt 
Rents due and accrued on the 31st day of December Se  § Sebeyeeequteepeer= 28,122 38 
Be-insurance due or —- in companies au in New York.” on the 3ist day of 
December, 1914, PGE GRE. AER LAGE REAL LOE | 5k | FTE 158,649 70 
Unexpired reineurance Dretnitites on the 3ist day of December, 1914, amounted to______-.- 33,421 71 


Note: bad - 1 Insurance Department has estimated the value of the Real Estate corner Wail aad 
illiam Streets and Exchange Place in excess of the Book Value givem above at__. 

And the property at Staten Island in excess of the Book Value, at_._.........__.-. 

The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
Company's valuation by 1,439,452 106 


On the basis of these increased valuations the balance would be............-.....-.-..-.. 5,383,085 11 


450,573 96 
63,700 00 


F 0000000006 00660060000 0e5SSseeeeeeseeeseceest socceccecsce 











The Union Trust Company of New York has two well-equipped 
Branches for its uptown business—the 38th Street Branch in the 
heart of the busy Fifth Avenue shopping district, and the Plaza 
Branch at Fifth Avenue and 60th Street, just opposite the entrance 
to Central Park. 


The facilities of all the offices of the Company are offered to 
depositors of either Branch or of the Main Office at 80 Broadway. 


The Union Trust Safe Deposit Company, entirely owned by the 
Union Trust Company, conducts modern rafe deposit vaults at 
both Branches. 











MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS JUNE 23,1915 
RESOURCES 

Loans and Investment Securities_.........-- $47,524,885 33 
ee ae al ee i ee nae ae 34 02 
ie. ean ened ons eapnes 11,371,049 36 
CEE Sk cilne ns badtetbebs chdbndiidetincedhévd 5,219,429 84 

$64,115, 398 55 

LIABILITIES 

COTE 4 cts edo ccndindds deetibesd > aheoudden.c $6,000,000 00 


Surplus and Undivided Profits___._...------- 
Reserved for Depreciation, &c____....-_------ 
Ee a a ee a 
DES cwnccebekbse atte ate b.dactecedtonts 


2,869,563 85 
237,777 43 
3,500,000 00 
51,508,057 27 


$64,115,398 55 

















Public Utilities 
in growing com- 
munities bought 
and financed. 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














H. M. Byllesby & Co. 


Incorporated 
NEW YORK CHICAGO TACOMA 
Trinity Bldg. Cont. & Comm. Washingten 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 








Engineers 


——— — —— _— — — —_ _ _ 


THE 
J‘G°WHITE COMPANIES 


* 
. =~ Purchasers 
AS 


1m Contractors 
Managers 


Financiers 
Engin eers 
Operators 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 





Alex. C. Humphreys Alten 8. Mille 


HUMPHREYS & MILLER, Inc. 


EIGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 





Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 


84 William St., NEW YORK CITY 








Mining Engineers 


eS 


CHANCE & CO. 





H. M. 


Mining Engineers andj Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
PHILADELPHIA 





Drexel Bldg. 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


GARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


35 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C. E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


87 Wall Street New York 
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To the Holders of 


Central Branch Railway (Missouri Pacific) 
First Mortgage 4s Due 1919 


Before acting upon the proposal made in behalf of the 
Missouri Pacific Railway Company and the St. Louis Iron 
Mountain & Southern Railway Company by the Readjust- 
ment Managers, holders of the Central Branch Railway 
First Mortgage 4% bonds of 1919 are invited to communi- 
cate with any one of the undersigned (who own or represent 
a substantial amount of the issue), giving names, addresses 
and number of bonds held. 


Charles A. Peabody, 
Mutual Life Insurance Co., 
New York City. 
L. Edmund Zacher, 
Travelers Insurance Co., 
Hartford, Conn. 
Robert Struthers, Jr., 
Wood, Struthers & Company, 
New York City. 








EXEMPT FROM FEDERAL INCOME TAX 
$100,000 


CITY OF MINNEAPOLIS, MINN. 
434% IMPROVEMENT BONDS 


Due serially July 1, 1924 to 1931, inclusive 
Principal and interest payable in New York City 


Prices to yield 4.45% 
Circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON: 


PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 
49 Wall Street 
Boston NEW YORK Ghtoene 





WE OWN AND OFFER SUBJECT TO PRIOR SALE 
City of Lafayette, Louisiana, 
5% SERIAL BONDS 


Principal and semi-annual interest payable in New Orleans and New York. 


Assessed Valuation, 1914-..-......-....-.-.----- $2,781,468 
SEE R660 00 scdnesecnecsseeneseneecemnaane 150,000 
Population (about) 7,500 


Price on Application 





BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 











Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 105 So. La Salle St., Chicage 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 














65 Congress St., 


Dayton Power & Light 5s, 1941 
Seattle Lighting Deb. 6s, 1920 
Utah Light & Power 4s, 1930 
Texas Power & Light 7% Pfd. 
Carolina Power & Light Common 


H. L. NASON & CO., 
BOSTON, MASS. 


TAME MITA TRUST_ COMPANY 


Acts as Executor, 
Trustee, Agent, 
Custodian. 





Pays Interest on Deposits 
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Due 


New York July 20, 1915. 


E. C. Granbery, Secretary 
56 William Street 





The Chicago, Rock Island & Pacific Railway Co. 
First and Refunding Mortgage 4% Gold Bonds 


Announcement is hereby made that the undersigned Protective Com- 
mittee has been created and organized in respect of the above-described 
bonds, under a Protective Agreement on file with the Guaranty Trust 
Company of New York, the Depositary therein named. 


While existing conditions, in the opinion of the Committee, do not 
make it necessary to call for a deposit of the bonds at this time, holders 
thereof are requested to promptly forward their names and addresses and 
the amount of their holdings to the Secretary. 


1934 


Charles A. Peabody, Chairman 


Mutual Life Insurance Co. 


Allen B. Forbes 
Harris, Forbes & Co. 


William A. Day 
Equitable Life Assurance Society 


Alexander J. Hemphill 


Guaranty Trust Company of New York 














New York Albert W. Harris 
Harris Trust and Savings Bank 
Protective Committee 
Wanted 





BOND MAN of broad experience will enter- 
tain proposition to act as New York repre- 
sentative for out of town house. Address 
G. R. C., care 7 TOES P. O. Box 3, Wail 
St. Sta., N 

BOND SALESMAN with clientele of private 
investors in New York City would consider 
connection after September ist with house 
gealin in high grade bonds. Address 
de ii. care Cagontete, P. O. Box 3, Wall 
St. a N. 


Dividends 
ELECTRIC BOAT COMPANY 


New York, July 14, 1915. 
PREFERRED DIVIDENDS NOS. 29 AND 30. 


The Board of Directors has this day declared 
out of the surplus profits and earnings for the 
year ending December 31, 1914, a dividend of 8% 
on the preferred stock, payable September 1, 1915, 
» stocbeldare of record at the close of busines 

u 


t 20, 1915. 
he Board of Directors has this day also de- 
clared out of the net profits of the Company for 
that portion of the current year prior to the date 
hereof a dividend of 8% on the preferred stock, 
payable October 1, 1915, to stockholders of 
record at the close of business September 20, 1915. 


COMMON DIVIDENDS NOS. 5 AND 6. 


The Board of Directors has this day declared 
out of the surplus profits and earnings for the 
year ending December 31, 1914, a dividend of 
4% on the common stock, payable September 1, 
1915, to stockholders of record at the close of 
business August 20, 1915. 

The Board of Directors has this day also de- 
clared out of the net profits of the Company for 
that portion of the current year prior to the date 
hereof a dividend of 8% on the common stock 

payable October 1, 1915, to stockholders of 
fecord at the close of business September 20, 1915. 

The transfer books will not be closed. Dividend 
checks will be mailed. 

MAURICE BARNETT, Secretary. 

















THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY 
New York, June 29, 1915. 
The Board of Directors has declared a divi- 
dend (being dividend No. 41) on the COMMON 
STOCK of this acompany of ONE DOLLAR AND 
FIFTY CENT ) per share, payable Sep- 
tember 1, 1915, out of =e net income to 
holders of said COMMON Stock registered on the 
books of the Company at the close of business on 
roy 4 30, 1915. ividend cheques will be mailed 
olders of COMMON Stock who file suitable 
orders ager re this office 
K. OPER, "Aecistant Treasurer. 
5 menian } hg New York City. 


UNDERGROUND ELECTRIC BALL WAYS 
MPANY OF LONDON, LIMITED 


6 PER CENT. INCOME BONDS OF 1948. 


Notice is hereby given that interest on the 
Income Bonds for the Half-Year ended June 30th, 
1915, at the rate of 6% per annum (free of British 
Income Tax) will be paid against presentation 
and surrender of Coupon No. 15 on and after 
- the Ist day of September, 1915, in London, at 


nk, 
in NEW YORK, at 
the NEW YO K TRUST et in 
Amsterdam, at Associatie 

Cow —— must be left Png examination three 
clear s before yment. 

7 rder WE MANDELICK, Secretary. 
London, 22d July, 1915. 








Motices 


RPL PLL 


ATLAS POWDER CoO. 


To Holders of €% Ten-Year Income Gold 
Bonds of Atlas Powder Co.: 
Notice of Redemption. 


Notice is hereby given, in accordance with 
provisions of Article Four, Section One, of In- 
denture between Atlas Powder Co. and Guaranty 
Trust Co. of — York, Trustee, dated January 
2nd, 1913, that: 

THE ATLAS POWDER CO. WILL RE- 
DES M ON AUGUST IST, 1915, ALL OF ITS 

ING 6% TEN-YEAR IN- 


THEN OEE 
COME GO BON 

There Ohi a paid in cash to the holders of 
said Bonds 102% of the face value of such Bonds 
upon their presentation and surrender at the 

rust Department of Guaranty Trust Co. of 
New York. 140 grt f New York City, on 
and after Au ugust Ist, 1915. Interest maturin 
August Ist, 1915, will be paid on or after sa 
date to the registered holders, or upon presen 
tion < coupons maturing August is. ap ~ 

wnership certificate should be 
ARTE AUGUST 1ST, 1915 INTEREST 

ON SAID INCOME BONDS WILL CEASE. 

By order of the Board of Directors, 

Atlas Powder vO. 


E. B. CO 
Wilmington, Del., June 15, Yo15 


ake 
The 


freasu rer. 





DEFAULT ON FIRST MORTGAGE 
BONDS. 


The COMBINATION’ BRIDGE 
COMPANY of Sioux City, Iowa, has 
defaulted in payment of its First Mort- 
gage 20-year 5% Gold Bonds, due July, 
1915, Bonds outstanding $500,000. 

OWNERS OF SAID BONDS desirous 
of obtaining further information for the 
protection of their best interests are 
requested to communicate with 

BONDHOLDERS’ PROTECTIVE 

COMMITTEE, 
Care John W. Morsbach, 
First National Bank Bldg., 
Chicago, Illinois. 





NCA THE STOCKHOLDERS OF 
THE MINNEAPOLIS ST. PAUL & SAULT 
STE MARIE RAILWAY pa pit Y: Notice 
is hereby given that the regular annual meeting 
of the Stockholders of said COMPANY wea > L 
held at the general office of the enon, Se 
National Soo Line Building, ity of 
ey or State of Minnesota, = Tuesday, 
day of September, A. D., 1915, at 
19-0 o’clock in the forenoon, for the election 
Directors and the tra ion of such one 
business as may come before the meeting. Each 
share of stock is entitled to one vote. Stock- 
holders may be See in n, borson or by 
prosy & duly a pointed in Ey 
ks will be closed on the Set bday of 
and remain closed until the 22nd of ered 


ember, 1915. 
EDMUND PENNINGTON, 
President. 
G. W. WEBSTER, 
Secretary. 
Minneapolis, Minn., July 9th, 1915. 





WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





Cinn., Ind. & West. 4s 
Ind., Decatur & West. 5s 


MEGARGEL & CO. 
35 Pine Street New York 





C. I. HUDSON & CO. 


Yos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
hicago Stock Exchanges 


='LEPHONE 3070 JOHN 
Miscellaneous Securities 


in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


ASM. Kane LC 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 


Underlying Railroad Bonds 
and 


Tax-exempt Guaranteed & Preferred 
Railr & Telegraph Co. Stocks. 





J.S. Farlee H.L. Finch W S. Tarbell! 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGES 
Brokers and Dealers in 


IY VESTMENT SECURITIES 


66 BROADWAY, NEW YORK 
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AN 


sented. 


your name, 


nor Pacificism—both are impossible. 


OPPORTUNITY 
For Inter-Nation Work 


Statistics show that the solution of the European crisis lies in neither Militarism 
Permanent peace can come, not even by in- 
venting means for settling disputes, but rather only by removing causes therefor. 
In the meantime, it is of course useless to talk of reduced armaments for any nation. 


Hence we are forming a National Committee of those who are willing to give 
some time, or a little money, for an active campaign to extend after the war the 
principles of “open competition” and to insist upon more equal security and oppor- 
tunity for the people of all nations. 


We use this method as quick action is needed and all sections should be repre- 
If you are willing to consider being a member of this committee, write us 
and complete details will be sent to you. 


SOCIETY TO ELIMINATE ECONOMIC CAUSES OF WAR. 


“The Trade Flag Society” 


Temporary Office: Wellesley 
ROGER W. BABSON, Secretary 


Individual annual dues, fifty cents; family dues, one dollar. 
If unable to become an active worker, send us this amount, with 
and become enrolled 


at omce as 


Massachusetts 


a member. 

















Dividends 


——————_——K&eee_<——<—<rx—~yryyP(*S“yrPresrs(Swm™»m”". 


FIRST PREFERRED DIVIDEND NO. 4. 
ORIGINAL PREFERRED DIVIDEND NO. 38. 


PACIFIC GAS & ELECTRIC CO. 
A m of the Board of Directors has been 
h ‘Durpose : pee ~ divide oe No 4) of $1 50 
the of en o oO 
per aare a upon the full-paid First ferred Capi- 
Stock, and dividend (No. 38) a $1 50 per 
share upon the Original Preferred Capital Stock 
of this company, both dividends for the 
uarter ending uly 31, 1915, payable August 16 
915, to_ those stockholders whose names 
of record on the books of the Company at 
Teo o o'clock noon, July 31, wie Checks for the 
dividends will be mailed. he transfer books will 
not close and owners Senter checks payable to 
themselves oes os have stock certificates ued in 
oe own mangos on or before the last-mentioned 
date D. FOOTE Secre of the 
PACIFIO Gass & ELECTRIC COMPANY. 
San Fran California, July 9, 1915. 


The Peoples Gas Light & Coke Co, 


Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the 
rate of Eight Per Cent per annum, been de- 
clared on the — stock of the company 
payable August 2 1915, to stockholders of 
record at the close of business on Aug. 3d, 1915. 

Chicago, July 14th, i918. 

L. A. WILEY, 


SOUTHERN | CALIEORNIA FE EDISON co. 
Blidg., Angeles, co. 
The silteater on dividend of $1.50 p 
share on the outstand Common Capital Stock 
(being Common Stock Dividend No. 22) will be 
paid on August 15, 1915, to stockholders of rec- 
ord at the close of business on Jul 31,1915. 
W. L. PERCEY, "Treasurer. 


THE, ENLUAAN NO De Y. 


A cing lividend “at lone iP fiars per share 
will be paid August 16, 1915, to stockholders of 
record at close of grtrs July 31, 1915. 

Carenge, July 20, 1915 

WEINSHEIMER, Secretary. 


INTERNATIONAL, MAM rseye COMPANY 


Quarterly dividend No. ay 1% per cent, u - 
the Preferred Stock, payable September 1, 1915, 
has been declared to stockholders of record at the 
close of business Apeust 10, 1915 

G. . RANNEY, Secretary. 


_ INTERNATIONAL To VESTER 
CORPORA 


Quarterly dividend No. 1 ON per cent, upon 
the Preferred Stock, pease September 1, 1915, 
has been declared to stockholders of record at the 
close of business August 10, 1915 

G. A. RANNEY, Secretary. 





Secretary. 














Dividends 
NIPE BAY COMPANY 


A dividend of EIGHT PER CENT on the 
common capital stock of this Company has been 
declared, payable July 31st, 1915, at the office of 
the Treasurer, 131 State St., Boston, Mass., to 
stockholders of record at the close of business 
July 24th, 1915. 

CHARLES A. HUBBARD, Treasurer. 





Dividends 


E. W. ie & Py a Bankers. 


ffice 
EAST ST. LOUIS ys SUB BAN $8 P ° 
PREFERRED DIV URBAN a ane 
The Board of Saestan. - The ye se " Louis 
& Suburban Co. has declared a dividend of Three- 
uarters of one cent (% of 1%) upon = 
eferred stock of the Company. payable Au 
2nd, 1915, to stockholders of record at the c 4 
of business July 22nd, 1915. Checks will be 


mailed 
G. L. ESTABROOK, Secretary. 








OFFICE OF THR COS IDATION COAL 
ey Md., July Ist, 1915. 
The Boasé of has 


Directors declared the 
we Ces of ONE AND ONE- F 
qua ol C ee NOR toes on - Capital Stock, pay- 
able July Bist olders of record 
at the close of Ca Suly 24th, 1915. The 
transfer remain Di 


open. vidend 
checks will Bn mailed. 
. K. STUART, Asst. Treasurer’ 


oder DEN 3 So SONDENSED. MILK Roo... 


g ae annual Oteidend MY 4 % Tas RK. declared 
onthe Common Stock of this Company, payable 

August 14, 1915, to stockholders of record July 
31, 1915. ‘Books close July 31, 1915 at 12 m: and 








open August 16, 1915, _ osm Checks mailed. 
SHOVE, Treasurer. 
TEXAS POWER & LIGHT CO 


PREFERRED pues. DIVIDEND NO. 13. 


arterly dividend of One and 


The 
Three-Quarters ‘er Cent on the Preferred 
Stock of the re (134 oo Pow WER & LIGHT COM- 


PANY has been declared, payable August 2, 1915, 
to stockholders of record at the close of business 


July 26, 1915. 
C. E. CALDER, Secretary. 


PACIFIC POWER & LIGHT ¢ co. *s 
PORT » ORE 
PREFERRED gasp: SRigeN Db NO. 20. 
The regular quarterly dividend of one and three- 
fourths (1%%) per cent has been declared on 
the Preferred Stock of PACIFIC POWER & 
LIGHT COMPANY for the quarter ending 
July 31, 1915, payable August 1, 1915, to stock- 
neces of record at the close of business on July 











23, 

E. P. SUMMERSON, Treasurer. 
MUNICIPAL SERVICE COMPANY. 
Preferred Stock Dividend. 

Boston, July 23, 1915. 

A quarterly dividend of 1% ¢ % on the Preferred 
stock of the Municipal Service Company has been 
declared p ord att August Ist, 1915, to stockhold- 
ers of record at the close of business July 24, 1915. 

AKER, AYLING & COM PANY, 





Transfer Agents. 





E. W. CLARK & CO., Bankers. 
Office of the 
BANGOR adhd! & See ERIC co. 


Ma 

COMMON STOCK DIVIDEND NO. 6. 

The Board of Directors of the Bangor Railw 
& Electric Co. has declared a ony of One- ait 
of One’Per Cent (% of 1%) n the Common 
stock of the Company, sayalte’ ugust 2nd, 1915, 
to stockholders of record at the close of business 
July 20th, ns. Checks will be mailed. 

OWARD CORNING, Treasurer. 


JACKSONVILLE TRACTION COMPANY, 


Jacksonville, Florida. 
PREFERRED DIVIDEND NO. 18. 
A quarterly dividend of seventy-five cents 
share has been declared on the preferred cap tal 
stock of Jacksonville Traction Company, payable 
August 2, 1915, to Stockholders of record as the 
close of business July 22, 1915. 


STONE & WEBSTER, 
Transfer Agents. 


SIERRA PACIFIC ELECTRIC COMPANY 


Nevada 
PREFERRED DIVIDEND NO, 24. 

A quarterly dividend of $1.00 per share has 
been declar on the Aecterren capital stock of 
ast Pacific Electric yg ayable August 

1915, to Stockholders of record at the close of 
cocina July 23, 1915. 


STONE & WEBSTER, 
Transfer Agents. 


TAMPA ELECTRIC COMPANY, 


Tampa, Florida. 
DIVIDEND NO. 43. 

A quarterly dividend of $2 50 per share has 
been declar on the captte’ stock of Tampa 
Electric Company, payable August 16, 1915, to 
stockholders of record at the close of business 
August 2, 1915. 

STONE & WEBSTER, 
Transfer Agents. 
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$45,000,000 


Government of the Dominion of Canada 
5% GOLD NOTES 


$25,000,000 due August 1, 1916 
$20,000,000 due August 1, 1917 





Interest payable February 1 and August 1 


Both principal and interest payable either at the Agency of the Bank of Montreal, in New York 
City, in United States gold coin, or, at the option of the holder, at the 
at the Bank of Montreal, in Montreal. 





The obligation represented by the notes and all payments in discharge thereof are to be exempt from all present and 
future taxes imposed by the Government of the Dominion of Canada. 





The above notes are to be convertible, at the option of the holder, at any time prior to three months 
before maturity, respectively, into twenty-year five per cent bonds of the Dominion of 
Canada, par for par, the twenty-year bonds to mature August 1, 1935, to be free 
from any right of prior redemption, to be payable, principal and interest, 
in New York City, in United States gold coin, or, at the option of 
the holder, in Montreal, and to be similarly free from 
taxes imposed by the Dominion of Canada, 
including any Canadian income tax. 





We are advised that the Government of the Dominion of Canada will not borrow further sums in the 
United States during the current calendar year. 


The details of the issue are to be passed upon by our counsel, Francis Lynde Stetson, Esq., New York, 
and J. F. Orde, K. C., Ottawa. 





We offer the above notes for subscription at the following prices; 


The one year notes at 100 and interest. 
The two year notes at 991% and interest. 





SUBSCRIPTION BOOKS WILL BE OPENED AT 10 O'CLOCK A. M., SATURDAY, JULY 24, 1915, AND 
WILL BE CLOSED AT 12 O’CLOCK NOON, OR EARLIER, THE SAME DAY. 





THE RIGHT IS RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY CASE, 
TO AWARD A SMALLER AMOUNT THAN APPLIED FOR. 





THE AMOUNT DUEON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J.P. MORGAN & CO., 
IN NEW YORK FUNDS, AND THE DATE OF PAYMENT WILL GE GIVEN 
IN THE NOTICE OF ALLOTMENT. 





TEMPORARY NOTES WILL BE DELIVERED PENDING THE ENGRAVING OF THE DEFINITIVE NOTES. 





J.P. MORGAN & CO. BROWN BROTHERS & CO. 
BANK OF MONTREAL 
FIRST NATIONAL BANK NATIONAL CITY BA.NK 


New York, July 23, 1915. 
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The Chronicle. 


PUBLISHED WEEKLY. 


Terms of Subscription—Payable in Advance 
Se I, finn nic cemeid ocbbdckbdbbbbiddea hentedensedibakéoese wn ae “ 00 


SE I Gh 2, cs, cs 0c deaedaneawedamwkawhs dhddekgecddudecekye<as teh 00 
European Subscription (including postage)...................-.------- 13 00 
European ee sen 81x months (including postage). .............. 7 50 
Annual Subscription in London Pay me pee pResednan 50d-40enSs £2 148. 
on (including postage)..........-..-. £1 11s. 


Six Months ena may | in Lon 
Canadian Subscription (including postage) 


Subscription includes following Supplements— 


BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RAILWAY EARNINGS (monthly) ELECTRIC RAILWAY (3 times yearly) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTION (yearly) 


Terms of Advertising—Per Inch Space 


ee 





Transient matter per inch ageee ey errr eer Pe 420 
o ene be sane) TI 9 sy eR 33 + 4 

Standing Business Cards ) ZivStomths (26 times 222222222222. BO 00 
Twelve Months (52 times)..............-... 87 00 


CHICAGO OFFICE—39 South La Salle Street, Telephone Randolph 7396. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 





Published every Saturday morning by WILLIAM 8. DANA COMPANY, 
Jacob Seibert Jr., President and Treas George S. Dana and Arnold G. Dana, 


urer; 
Vice-Presidents: Arnold G. Dana, Sec. Addresses of all, Office of the Company. 


CLEARING-HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,138,121,551, against $3,372,642,979 last week 
and $2,910,573,724 the corresponding week last year. 























! 

Clearings—Returns by Telegraph. Par 

Week ending July 24. { 1915. 1914. | Cent. 
aie AB gg Ei aE TE $1,495,200,035 , $1,320,328,817 , +13.2 
BEN diac ads BAs0co cub vidate oben 118,332,203 | 139,752,103 | —15.3 
a i Ale 127:993,.532 | 116,945,122 | +914 
PEND ind ctcbnncdniveqesedvess 25,785,212 | 27,339,519 | —5.7 
EAR Rene gi Ces | 246,041,491 | 247,401,479 | —0.5 
CM) boa iece hbiadbbandthoe 61,065,788 | 63,857,620  —4.4 
xg” agape acepeamina rite aed 16,501,329 14/831.258 +11.3 
Seven cities, 5 days._.....-..-.--.- | $2,090,919,590 ; $1,930,455,918 +8. 
Other cities, 5 days.........-....... | 545,208,614 | 505,278,946 +7.9 
Total all cities, 5 days............-. | $2,636,128,204 | $2,435,734,864 +8.2 
BE Cais oc da dod es oasccactaed 501,993,347 474,838,860 +5.7 
Total all cities for week........--. | $3,138,121,551 | $2,910,573,724 +7.8 


The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon on Saturday, and hence in the adove the last day 
of the week has to be in all cases estimated, as we go to press Friday night. 

We present below detailed figures for the week ending with Saturday 
noon, July 17, for four years: 





Week ending July 17. 
Clearings at— 


i 
| 
| Inc. af 
































1915. 1914. Dec. 1913. | 1912. 
| $ $ % | $ Rey” 

New York__...- '1,902,861,262/1,725,294,168| + 10.3 1,609,877,675 1,694,983,298 
Philadelphia -..-| '168,801,777| 162,321,856] +4.0| 161,260,732! 161,649,055 
Pittsburgh... ___- 51.927.822| 52,179.410} —0.5| 56,617,282| 54,878,403 
Baltimore _____- 34'412.032| 39,465,900; —0O.1| 37,022,254| 34,962/243 
Buffalo ......-- 12'741.129| 12'932/990] —1.5) 12,891,917| 11,443,854 
Mba scvcoed 5,236,270 6.936.803] —24.5| 6,996,740] 6.824099 
Washington____- 8 088.767 7,841,132} +3.1 7,904,866 7,049,685 
Rochester _____- 4,985,038 5,016,495 —0.6 4,910,501 4,492,932 
Scranton ....__- 3,081,468} 3,470,059] —11.2| 3,101,007 2,301,437 
Syracuse ___.__- 3,340,059 3,381,611; —1.2| 3,117,925} 2,780,876 
Wheeling... ._- 2'024'381 2'216,391| —8.6| 2,241,082 1,852,775 
Reading...____. 2'090,000} 2,000,000} +4.5} 1,914,700 1,691,575 
Wilmington ____- 2°253'990 2'081,004| +8.3) 1,913,561 1,897,589 
Wilkes-Borre___- 1,683,813 1:780,754| —5.4| 1,499,333 1,531,595 
Trenton.......- 1,940,314 1'986,824| —2.3| 1,946,687 1,557,223 
SE eth Th iin wt 1,002,816 933,667} +7.4! 874,600 994,805 
no coos 1091/527 1,188,626, —8.2} 1,328,769 1,029,708 
Lancaster ..__.- 1,308,780 1,390,261) —5.9 1,345,468 1,331,024 
Binghamton ____| 775,400 692,700) +12.0 768,600 ,100 
Greensburg . . _.- 550,000 791,777| —26.4 695,692 627,235 
Chester .......- 795,191 873,171; —8.9 749,312 787,091 
Altoona .......- 60,900 675,000| —11.1 681,527 639,358 
Montclair _____- 474.488 442,101} +7.3 GOIN céiceenuss 

Total Middle. 2,412,063,324|2,035,820,700| +8.7/1,920,205,579/1,995,918,460 
Boston. .......- | 171,806,604) 159,009,536] +8.0) 179,828,115 181,245,403 
Providence ....- 8,972,700]  9.308,100| —3.6 8,067,000 8,170,000 
Hartford -----.- | 6,194,715] 5,967,455] +3.8| 5,254,109) 4,884,586 
New Haven... __- | 4,755,380} 4,225,811) +12.5| 3,747,587 3,473,761 
Springfield ____- | 3,497,376) 3,125,463) +11.9| 2,879,416 : 
Portland _.....- 2,301,807 2,605,250! —11.7 2,114,279 2,343,039 
Worcester _..__- 3,278,338| 2,673,556] +20.8 2,937,924 2,853,596 
Fall River-..-..- | 1,159,046 1,255,678] —7.6 1,094,921 959,143 
New Bedford... 1,243,227 1,234,372} +0.7 1,117,752 1,181,894 
Lowell _......-- | 878,027 878,228] —0.02 604,191 6,421 
Holyoke. .....-- 721,304 712,285} +1.3 740,450) 622,828 
Bangor........- 425,000 407,726, +4.2 498 346) 465,618 

Tot. New Eng_! 2C5,233,524! 191,493,460! +7.2| 208,884,090' 209,186,289 

Note-—For Canadian clearings see “Commercial and Miscellaneous News.” 
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Week ending July 17. 
Clearings at— 
Inc. or, 
1915. 1914, Dec. | = 1913. | 1912. 
$ $ oe ae $ | $ 

Chicago. .....-- 306,636,617) 312,488.477, —1.9. 303,649,624! 291,087,513 
Cincinnati. _-_ ~~ 29.572,200| 29,621,200 —0.2; 26,469,750) 29,159,450 
Cleveland __.__- 36,465,109} 28,968,860 +25.9 28,554,975 24,550,638 
Detroit _.....-- 34,632,292! 28,494,382 +21.5 29,466,953 22,544,992 
Milwaukee --_---. 15,988,073} 17,503,411/ —9.2, 15,297,020; 14,465,373 
Indianapolis _...| 10,424,441! 10,716,717) —2.7) 9,517,522 9,325,691 
Columbus -.-_-- 7,262,200 7,546,700 —3.8 7,052,700 5,950,700 
Toledo_._....-. 7,675,368 7,846,025 —2.2 6,942,352 5,758,169 
NS. hhlk wis a 2,689,097 3,294,927. —18.4: 2,685,049) 2,999,910 
Grand Rapids--_- 3,383,939 3,352,828 +0.9 3,264,591 3,155,775 
Ev Dieonice 1,254,852 1,572,196. —20.2 1,336,583 1,342,622 
Dayton __...--- 2,489,749 2,402,213 +3.6' 3,027,280 2,392,475 
Kalamazoo .-_-_-_- ,007 569,673 —0.3 733,367 717,276 
Springfield, Tl_- 1,226,493 1,268,372 —3.3) 1,109,142 987,230 
Fort Wayne-___- 1,259,213 1,346,404 —6.5! 1,730,661 1,612,167 
Youngstown -_--_- 2,033,924 1,499,159 +35.6: 2,525,148 2,043,252 
BE oon ah mnt 2,758,000 1,861,000 +48.2 2,108,000 2,503,000 
Rockford _____-- 924,785 981,409 —5.8 1,016,292 815,281 
Lexington _____. 675,G00 638,991 +5.6 733,640 769,406 
Quincy_______-- 610,843 680,508 —10.2 705,864 601,157 
Bloomington. - -- 703,041 589,186 +19.3 663,793 649,812 
Canton ........ 2,482,426 2,024,370 +22.6 1,656,007 1,313,746 
Decatur_._....- 508,497 540,679 —6.0 564,108 454,695 
Mansfield __._.- 598,948 526,647 + 13.7) 601,619) 462,969 
South Bend 848,865 754,908 +12.5 681,361 590,737 
Jackson _.._..-- 689,493 700,000 —1.5 670,000) 660,276 
Springfield, O__- i 906,084 —0.7, 822,054 608,672 
| ery a 567,657 575,442 —1.4 571,124! 434,259 
Danville __._--- 501,676 524,430 —4.3 529,073 391,929 
Owensboro -.--- 303,774 336,101 —7.9 406 ,367) 437,289 
Came ........ 731,153 573,237 +27.6 480,001) 542,664 
Jacksonville, Ill_ 187,340 342,443 —45.3 357,389 256,960 
Ann Arbor_____. 260,000, 194,115 +3.0 190,641, 181,953 
I a shstin tne ; 85,425 58,357 +46.4, 46,502, 47,926 

Tot.Mid.West.| 477,754,497| 471,299,451 +1.4| 456,166,552 429,835,964 
San Francisco...| 53,676,250) 53,222,767 +0.9 51,431,692 52,014,509 
Los Angeles____- 23,388,478! 23,970,196 —2.4 23,122,199 22,955,730 
Seattle......___ 12,564,104| 14,279,527 —12.0 13,014,127) 10,595,468 
Portland ______- 10,063,714' 10,969,428 —8.3 11,837,889 11,589,566 
Salt Lake City_- 5,113,261! 6,315,578 —19.0 6,308,375 6,575,981 
Spokane_____--- 4,099,000 4,090,884 +0.2 4,158,384 4,126,581 
Tacoma. .__..-- 1,890,122 2,236,971 —15.5 2,658,319 2,388,275 
Oakland__..___- 3,738,632 3,305,120 +13.1 3,684,478 3,361,015 
San Diego__.__- 2,373,482) 2,172,572 +9.3 2,894,356) 2,432,956 
Sacramento... -- 2,126,907) 2,166,636 —18.3 2,302,445 1,722,723 
Pasadena ._____- 975,657 | 918,637. +6.2 843,806 825,358 
Stockton ______- 897,890 1,020,240 —12.1) 894,194 926,774 
Freeno ....--_-- 931,651) 968,972 —3.6| 1,053,315! 949.424 
San Jcege__.....- 615,076 744158 —17.4 750 000 636,934 
North Yakima. - 323,000) 345,000 —6.4 321,892 350,000 
SS So orta wos 277,386) 286,929 —3.3 332,039 270,000 
Long Beach__-__- 588,283] OS S 0 ee eer ents, ee 

Total Pacific._| 123,642,893' 127,592,476 —3.1. 125,607,510 121,621,294 

| j | 

Kansas City....| 64,371,968) 55,002,681 +17.0 54,717,568 48,389,351 
Minneapolis _...| 19,547,180; 22,990,377 —15.0 22,062,419 19,079,929 
Omaha.....__-- 17,599,316} 15,202,642 +15. 17,100,779 15,703,649 
Ns 50 0 aie 13,660,798} 12,761,941 +7.0, 9,368,329, 10,039,537 
Denver ..__.--- 10,344,891 7,489,152 +38.1) 8,413,910 8,472,347 
St. Joseph...... 5,738,619) 5,657,537 +1.4 6,985,525 6,699,087 
Des Moines. - --- 5,101,516) 5,119,963 —0.4 4,759,227) 4,231,061 
Sioux City. ....- 3,478,910 3,264,874, +6.6 3,328,058 2,605,444 
Wichita __.._--- 3,444,938 3,620,198] —4.9 3,895,211 3,560,004 
RR RARE 2,865,598 4,068,377, —29.6, 4,955,454 3,101,170 
Rises .......-. 2,459,874 2,250,708) +9.3, 2,284,953) 1,673,671 
Topeka ......-- 1,659,756 1,761,343} —5.8 1,841,450, 1,560,105 
Davenport ___-- 1,339,285 1,600,578, —16.3 1,487,125 1,390,000 
Colorado Springs 873,261 672,670) +29.9, 760,412, 674,149 
Cedar Rapids--- 1,861,930 1,931,183} —3.6 1,461,747) 1,085,243 
| Sasa ng cete 391,879 568,361! —31.2 625,485. 42,685 
Wes eo cckded 1,288,093 1,062,770) +21.3 477,043, 370,982 
Waterlcc...._-- 1,541,224 1,571,185) —2.0 1,589,341) 1,706,299 
Helena. _...---- 1,171,417 1,373,330) —14.7' 1,027,130 1,211,212 
Aberdeen... ..-- 640,470 551,463) +16.2 365,869, 304,748 
Fremont ....-.-.- 363,062 385,304) —5.7| 366,775) 252,767 
Hastings _....-- 197,954 221,352) —10.6 181,988 167,421 
Billings .....--- 595,086} 463,612) +28.5 379,851! 303,249 

Tot. oth. West] 160,537,025) 149,591,601) +7.3 148,435,649 133,324,101 

| 

St. Louis......-. 77,553,104] 77,551,304) +0.0, 78,371,258, 74,181,460 
New Orleans....| 16,874,893] 16,467,522) +2.5! 16,265,869 77,633,698 
Louisville ....-- 15,952,618} 12,511,776) +27.5) 13,991,494! 12,425,221 
Houston .....-- 7,172,022 7,235,291} —0.9 TOORMIO © occannedes 
Galveston ....-- 4,266,579 3,919,306, +8.9) 3,463,750 3,500,000 
Richmond... -.- 9,492,512 8,357,062) + 13.6) 7,660,450 8,229,511 
Fert Werth... 8,260,363 8,593,694, —3.9, 7,482,914! 5,780,327 
Memphis... __-.- 4,639,249 5,755,285) —19.4 6,363,772 7,928,650 
SE 5 acauhe 11,910,447| 12,289,380, —3.1! 10,902,903; 10,379,684 
Nashville... ._._. 5,771,603 6,549,822) —11.9 6,642,929) 4,538,631 
Savannah ...-.-- 3,291,865 3,683,923) —10.6 3,729,196 3,748,814 
, | rE 3,861,162 4,012,461; —3.8 4,038,301 3,383, 
Birmingham -.-- 2,117,981 2,475,882) —14.9 2,788,704 2,488,364 
Knoxville ....-. 1,856,123 1,920,352} —3.3 1,718,189, 1,940,768 
Jacksonville -- -- 2,636,180 3,101,808) —15.0 3,122,310 3,400,000 
Chattanooga. --- 2,559,149 2,462,638, +3.9 2,251,830, 2,135,459 
Mobile. .......- 1,050,989 1,153,074 —8.9 1,304,164; 1,350,000 
Augusta........ 1,277,483 1,257,990} +1.6 1,414,519, 1,619,241 
Charleston ...-- 1,504,99 1,625,265} —7.4 1,534,042 1,507 ,227 
Oklahoma - - - --- 2,429,360 2,119,350, +14.6 1,657,615) ~ 1,530,482 
Little Rock. ---- 1,994,561 2,221,307) —10.2 1,964,884 1,731,526 
I patine a 2,200,548 3,146,298) —30.1) 2,473,041! 2,827,214 
DI, hi nidciencela 1,650,000 1,226,715, + 34.6) 1,670,627| 944,725 
Vicksburg --.--- 184,915 223,742) —17.3. 03,722 203, 
BREE o.ncucree 303,288 777,399, —61.0 301,111 376,326 
ID Sind arene ocd 1,860,000 1,632,699, +14.0, 1,075,398) 859, 
Muskogee ---- -- ___ 743,546 23,758, —19.6 648,269) 604,175 

Total Southern! _ 193,408,716 _ 193,195,095 __+0.1 _ 190,733,080, 175,248,298 

Total all____-- 3,372,742,979|3,168,992,783, __+6.4 3,050,032,460 3,065,134 ,406 

Outside N. Y. 1,469,781,717\1,443,698,615 +1.8 1,440,154,785 1,370,151,108 
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THE FINANCIAL SITUATION. 


Such frank talk as a member of the executive com- 
mittee of one of the steel companies indulged in the 
present week with reference to the slender founda- 
tion that war orders furnish for the unrestrained 
speculation that is being carried on in the shares of 
industrial properties supposed to have received large 
orders of that kind, is to be heartily commended. 
The official referred to did not hestiate to say that 
he could see no warrant for the price to which the 
common stock of his company had been boosted; 
that last year the company had been obliged to sus- 
pend dividend payments on its preferred shares; that 
there were large arrears of dividends on these pre- 
ferred shares which would have to be paid before 
anything could be distributed on the common stock; 
that while the company was handling very consid- 
erable business growing out of war contracts and this 
business would undoubtedly yield large profits, yet 
the business itself in current statements was being 
greatly exaggerated, and that altogether prevailing 
prices for the shares seemed wholly unjustified. 

It is not customary to speak in this unreserved 
way and it obviously required no little moral courage 
to make such frank disclosures of the true situation 
of affairs. It will be readily understood that if an 
insider wants to stand well with his shareholders he 
is more likely to gain favor by remaining silent, or, 
yet better, if he undertakes to help the movement 
along, wild and reckless and dangerous though it 
may be. Every shareholder likes to be encouraged 
in the idea that the stock he holds offers the prospect 
of a bonanza. This makes him inclined to give 
small thanks to the insider who ventures upon the 
task of setting out the actual state of things. There 
is, also, too much reason to believe that in not a few 
instances the insiders themselves are directly en- 
gaged in promoting the rise and hence are not at all 
averse to seeing the facts magnified and misrepre- 
sented. Yet in times like the present it is particu- 
larly important that the truth be told, not alone be- 
cause an unsubstantial speculation like the present 
is certain to suffer collapse under any untoward 
development, but because unless proper warning 
is given and heeded, many trusting investors, relying 
upon the false statements afloat, will inevitably be 
fleeced for the benefit of those who are promoting 
the speculative furore. 

No one can tell how much longer the war in 
Europe will last, but whether the period of prolonga- 
tion be two months or two years, the business growing 
out of the same is essentially ephemeral in character 
and offers no basis for an enduring rise in values. 
Profits may be large for the time being, but the 
period of their duration is necessarily limited, and in 
the long run the value of a stock must be dependent 
entirely upon the course and nature of its ordinary 
business. Even the prospective large profits from 
the war orders may, it is quite apparent, be readily 
jeopardized. War expenditures are upon such a 
huge scale that it is difficult to see how much longer, 
if the war continues, most of the countries engaged 
in it can avoid bankruptcy; and moneys due from a 
bankrupt country, either for purchases of war supplies 
or of anything else, will obviously be difficult to 
collect. 

Then again, the war may terminate suddenly, 
removing the present pressing need for war supplies. 
Existing contracts doubtless provide for deliveries 





for many months to come, but the moment the 
existing urgency for immediate supplies is removed 
specifications can easily be enforced in such a way 
as to lead to the rejection of the deliveries with the 
deliberate purpose of avoiding payment. 

As a matter of fact, there is so much instability 
connected with the war-order business that except 
in a few special instances it affords scarcely any basis 
at all for an era of speculation and inflated prices 
such as we are now witnessing. It is for that reason 
that the disclosure of the truth with reference to one 
of the share properties that has served as a leader 
in the speculation is so refreshing. It will have 
been noticed that it is the common shares generally 
that are being whirled upward with special fury, and 
yet these common shares are most of them situated 
the same as those of the company with reference to 
which the disclosure has been made—that is, there 
are unpaid arrears of dividends on the preferred 
shares which must be paid in full before the common 
stock can hope to receive anything even under the 
best of circumstances. 

Facts like these should control legitimate investors. 
Those engaged on the Stock Exchange in whirling 
prices up ten to fifty points a day are not of that class. 
Their purpose is to deceive, to create a great specu- 
lative furore, which will lead the unwary, the inno- 
cent and guileless to rush in while the movement is 
being carried to dizzy heights and allow the manipu- 
lators to get out with huge profits. A candid pre- 
sentation of the actual facts concerning the war-order 
business is the only thing that can prevent the suc- 
cessful consummation of such schemes. 





Henry Ford, the automobile manufacturer, seems 
highly gifted in more ways than one. His bump of 
common sense appears to be especially well-developed. 
He is showing this not only in the manner in which he 
conducts his huge business but in his everyday ut- 
terances. At a time when so many people in all 
walks of life are engaged in cultivating the notion 
that borrowing and debt-creation on the part of the 
citizen should be stimulated, Mr. Ford is advocating 
thrift and cash payments. The farmer is at the 
moment the particular object of solicitude of those 
who think that borrowing is the chief function in 
life and accordingly rural credit schemes are being 
urged in every direction. Devices for promoting 
borrowing, however, do not appeal to Mr. Ford, 
self-made man that he is. Hewas asked to give his 
views as to the advisability of automobile concerns 
aiding the banks that make it a practice to lead 
people to go into debt in order to purchase motor 
cars. In a letter written in response to this request 
and read before the Wisconsin Bankers’ Association 
held at Milwaukee ten days ago he replied in a char- 
acteristic vein. 

It had been suggested that automobile manufac- 
turers will soon find it necessary to assist in financing 
the sale of their product in some such way as the 
manufacturers of farm machinery are obliged to do. 
For himself, he says he has never been able to 
determine just what is the.difference between paying 
one’s debts now or putting them all off to some 
future time. ‘‘Why,” he asks, “should time be ex- 
tended on farm machinery or automobiles until they 
are practically worn out, any more than that time 
should be extended on the purchase of horses or 
cattle? . * * It always seemed to me 


that this putting off the day.of payment for any- 
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thing but permanent improvements was a funda- 
mental mistake.’”’ He said that his company, for 
one, was not interested in promulgating a plan which 
extends credits for automobiles, or for anything else. 
“The farmer gets cash for everything he sells, and yet 
expects to buy everything on credit. The country 
banks complain about our taking the money out of 
their districts. The farmers have the habit, in many 
sections, at least, of holding their crops for better 
prices, and then they want the farm implement 
manufacturer and the banks to carry the load while 
they are waiting for better prices. The trouble 
seems to be largely due to the farmers themselves 
and I can see no reason why they should be en- 
couraged in this.” 

This is sound, sensible talk, and it is to be hoped 
it will make a deep impression upon those who are 
so insistent about extending special privileges to the 
farmers of which they stand inno need. Asa matter 
of fact, the farmer ought to be on Easy Street. He 
has been getting for years high prices for his produce 
and just now is reaping an especially rich harvest by 
reason of the exceptional European demand arising 
out of the war. He ought really to be ashamed to 
ask for any special favors. 

We notice, too, that Mr. Ford does not like the 
idea of extending long credits to buyers, a practice 
so prevalent in South America and in Europe. He 
says: ‘‘In South American countries and some of the 
European countries they have gotten into the very 
bad habit of extending long credits, and in the final 
analysis I have never been able to see where this has 
done any good. The United States has never gotten 
into that habit. * * * And yet we are far more 
prosperous and have been far more successful under 
our plan than any other country.’”’ We are of the 
same mind as Mr. Ford, and think what he says is 
sound doctrine. Short credits and cash payments 
ought to be encouraged even in dealings with South 
America, no matter what the practice may have been 
in the past. With the European countries prevented 
from catering to South American needs by reason of 
the war, we are in position to enforce our views and 
we ought to encourage South American countries to 
acquire new and correct habits instead of falling in 
with their bad habits. Additional reason for caution 
appears in a statement made in an address this week 
on foreign trade expansion before the Rotary Club. 
The speaker argued that the subject of foreign credits 
must be fairly considered ‘‘and reasonable credit 
terms extended where the risk is reasonably safe.”’ 
Yet he admitted that the collecting of credit informa- 
tion in Latin-American countries is difficult and that 
‘Gt is usually not the custom for a merchant to give a 
statement.” So long as the latter is the case, it would 
obviously be folly to engage in the business. 





That the cotton manufacturing industry in New 
England is improving, as we indicated in these 
columns on May 15, in reviewing the dividend 
record of the Fall River establishments for the 
second quarter of 1915, is further attested by recent 
compilations covering results at New Bedford and 
other leading mill centers. The improvement is 
especially noticeable at New Bedford, the amount 
distributed to shareholders in 27 corporations in 
the latest quarter (notwithstanding that the capital 
of 11 mills was, in whole or in part, unproductive 
from a dividend point of view), having been $568,525 
—not including an extra dividend of 50% by the 





Grinnell Mfg. Co. This is an average of 1.28% on 
the entire capital invested and, although not a 
normal return, compares with only .94% in the 
previous similar period. Furthermore, a tabulation 
of the dividends of 32 other corporations—18 in 
Massachusetts, other than Fall River and New 
Bedford, 9 in Maine and 5 in New Hampshire, in- 
cluding such prominent concerns as the Pepperell 
Mfg. Co., Massachusetts Cotton Mills, Merrimack 
Mfg. Co., Pacific Mills and Tremont and Suffolk 
Mills—shows a substantially better outcome for the 
first half of 1915 than for the last half of 1914. 
These mills, in fact, have paid out in the six months’ 
period just ended, $1,599,220, or 2.71% on the 
capital involved and in addition the Pepperell has 
declared a stock dividend of 50%. Finally, the 
Amoskeag Mfg. Co. of Manchester, N. H., a volun- 
tary association, without stated par value to its 
shares, has distributed $517,518, divided equally 
between the common and preferred stock, the rates 
being respectively $1 50 and $2 25 per share. 





The Welsh coal miners’ strike that it was feared 
would interfere seriously with the production of 
war material for the English armies, was set- 
tled on Tuesday last, announcement to that ef- 
fect being made by the strike leaders following a 
short conference with Lloyd George, Minister of 
Munitions, and other members of the Cabinet who 
had held a protracted session with the colliery owners. 
Full details of the settlement have not been received 
by cable but it is admitted that the miners received 
important concessions. The owners agreed to a 
minimum 10% increase over the new standard of 
wages which fixed a 50% increase over the standard 
of 1899. This scale of wages will remain in force 
until six months after the close of the war and will 
continue in effect after the expiration of that period 
until one side serves notice three months in advance 
of a desire to abrogate the agreement. The settle- 
ment is regarded in Wales as a personal triumph for 
Lloyd George whose home is in Wales and who 
undertook the work of securing an agreement, after 
President Runciman of the British Board of Trade 


and other Government officials had been unsuccess- 
ful. 


While complete secrecy is still attempted to be 
maintained as to the movement of British forces, 
advices by cable declare that the British reserves 
that have been training since the beginning of the 
war have finally been transported in large numbers 
to France, and that if it is true that the German 
plan is to force its way to Calais it will encounter a 
greatly strengthened British position. The great 
training camps throughout England, it is stated, are 
being deserted and new recruits will soon fill the 
places of the troops that have gone to France. It 
was announced officially by Premier Asquith in the 
House of Commons early in the week that the total 
casualties of the Dardanelles expeditionary force to 
date, in killed, wounded and missing, had been in all 
42,434 officers and men. This total includes both 
the naval and military branches of the service. Out 
of an aggregate of 8,084 casualties among the officers, 
the killed numbered 1,833. 








Interest in the military operations in the European 
contest has this week centred upon the drive by the 
Austro-German forces for the capture of Warsaw, 
the Polish capital. The outlying defences of the 
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city have been reached and the Russians have been 
pressed back to the bridgehead positions directly 
west of the capital and into the fortress of Ivangorod, 
farther to the southeast, on the Vistula. Reports 
received last evening by cable, however, suggest that 
the Grand Duke Nicholas had been able to administer 
a severe check upon the German invaders and advices 
from Petrograd express confidence that a German re- 
treat will soon be forced. The two attacks from the 
north, along the Narew River, by Field Marshall von 
Hindenberg, and that which Field Marshal von Mack- 
ensen is directing from the southeast, between the 
Vistula and Bug rivers, apparently have been held 
up or the Germans are waiting for an opportune mo- 
ment to move forward and catch the Russian armies, 
should it be decided to evacuate Warsaw. In the 
region of Shavli, on the Dubissa River, and on the 
Mamiapol-Kovno road the Germans claim a series 
of successes, but nothing is reported of fighting nearer 
Riga, for which port another German army is head- 
ing. 

The Argonne and Vosges still are the scenes of most 
severe fighting in the west. Accounts differ accord- 
ing to their source, but in general it would appear 
that the French are the aggressors in the Vosges and 
have made some progress, which the Germans have 
offset by a partially successful offensive in the Ar- 
gonne. ‘The Italians are reported to be making some 
progress in their attacks along the Isonzo, the battle 
for the conquest of Gorizia and the Carso plateau as- 
suming larger proportions and more men being en- 
gaged than in any previous battle on the Italian front. 
The Austrians, however, uniformly report that all 
attacks have been repulsed. Successes on the Galli- 
poli Peninsula are recorded in the French official 
statement on Thursday night. Infantry stormed 
four Turkish trenches forming steps on a slope lead- 
ing to the sea. The charge, it is said, carried the 
French almost to the height of Krithia. 

So far as the submarine warfare is concerned, there 
has been a lull in the work of the German undersea 
vessels, not a single British merchant ship or fishing 
craft having been sunk in the week ending July 21. 
This is the first week since the war began that some 
loss to British shipping has not been occasioned by 
German cruisers, mines or submarines. The German 
war zone decree went into effect on Feb. 18. Since 
that date the losses of ships and lives from torpedoes 
have aggregated 218 vessels and 1,652 lives. The 
American bark Dunsyre, New York for Stockholm, 
has been seized by the Germans and taken into 
Swinemunde, presumably charged with carrying con- 
traband. 





The London Stock Exchange will not be opened 
to-day, Saturday, the Committee having decided to 
comply partially with the recent petition of the mem- 
bers to close on Saturdays during the summer. This 
is the second Saturday that the Exchange has thus 
far suspended business. There is no real induce- 
ment to keep the Exchange open, the financing of the 
new loan having absorbed almost complete attention 
in English financial circles this week. Contrary to 
expectations in some important quarters, the pay- 
ments on the loan that were due on Tuesday were 
completed without important strain, call money not 
exceeding 5% with 444% the ruling rate, while 
Lombard Street discounted bills at 544%, or %% 
above the Bank of England rate for both short and 
long maturities. No official statement has thus far 





appeared of the proportion of subscribers to the new 
loan who elected to take advantage of the 444% dis- 
count by paying in full on Tuesday last. The Bank 
of England’s weekly statement affords an incomplete 
measure in this respect, as it indicates an increase 
for the week of only £56,240,000 in the item of public 
deposits. In the two preceding weeks this item 
showed an average decrease of about £14,000,000; 
hence, assuming there would have been a correspond- 
ing decrease this week except for the loan, a to- 
tal increase of about £70,000,000 gross may be ac- 
cepted as the approximate receipts by the Bank from 
the loan. A 10% installment of the approximated 
£600,000,000 would call for £60,000,000. This 
would suggest that the privilege of full payment at 
the discount has not been taken advantage of very 
generally. London correspondents, however, agree 
that the reverse of this statement is in fact the case 
and that the full payments were freely made. The 
explanation of course lies in the arrangements to 
permit the large joint stock banks, in order to reduce 
the strain of payment down to its smallest minimum, 
to retain their own subscriptions as Government de- 
posits. Thus the British Exchequer to-day has large 
balances in the joint stock banks as well as in the 
Bank of England. An idea of what these deposits 
mean may be gathered from the fact that five of 
the large London banks alone subscribed a total of 
£72,000,000 entirely apart from conversions of con- 
sols or of the old loan. Presumably the full amount 
of these loans remains on deposit with them as a 
Government credit. How the Bank of England was 
utilized to aid in the general financing of the loan is 
suggested by the fact that the loan item (other se- 
curities) shows the very important increase of 
£24,546,000. Sir Herbert Samuel, British Post- 
master-General, announced on Saturday last that 
apart from the 5 shilling and £1 vouchers, £24,000,- 
000 had to that date been subscribed to the loan. 
The figure we noted last week of £570,000,000 of 
subscriptions:received through the Bank of England 
remains unchanged. Hence with the £24,000,000 
Post Office funds, the total subscriptions accounted 
for are £594,000,000. Thus with small subscrip- 
tions the amount for practical purposes of the loan 
is £600,000,000, or $3,000,000,000. 





With such a huge demand upon the capital market 
as has thus been experienced, it is not surprising that 
there should have been no other important demands 
at the British centre of a similar character. India 
has decided to issue an internal loan of £3,000,000 
bearing 4% interest, to be offered at par and be re- 
deemable in between five and eight years. This will 
probably be offered in the London market in the near 
future, but there has been no definite decision to that 
effect. Dealings will be begun in the new war loan 
with conversion rights on July 29 and ex-conversion 
rights on Aug. 3. There are still some advocates of 
fixing a minimum price for the new issue, on the 
ground that there will be a tendency on the part of 
people who have merely purchased the new bonds for 
the purpose of the conversion rights to take the ear- 
liest opportunity to sell the bonds they did not really 
wish at the beginning to purchase. Advices from 
London agree that the prospects are for a protracted 
period of really firm money. This may be regarded 
as a definite policy of London banking interests, in 
order to as far as possible aid the sterling exchange 
situation by making it attractive for American banks 
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and bankers to carry balances in London. Sir Felix 
Shuster, Governor of the Union of London & Smiths 
Bank, at the half-yearly meeting on Wednesday pre- 
dicted that money would remain firm. He argued 
it was desirable that the Bank of England should 
have control of the money market and be in a posi- 
tion to carry out effectively the task of preserving the 
gold reserve of the country and of influencing the 
foreign exchanges. Owing to the enormous imports 
of war material and the decreased exports, he ex- 
plained, an adverse balance of trade had assumed di- 
mensions which could not be met in an ordinary man- 
ner. There were large reserves of gold in the coun- 
try; but these should be used very sparingly. There 
were, too, still hidden reserves that might be drawn 
upon in case of need. Sir Felix regarded it essential 
that Great Britain should remain a creditor nation. 
While, of course, the country s immediate attention 
must be given to financing the war, England must also 
direct its utmost endeavors to insure that at the ter- 
mination of the war the financial and commercial 
position should be as little impaired as possible. To 
that end it seemed absolutely necessary that to some 
extent, at least, the cost of the war should be met, 
not by borrowing, but by saving. Referring to the 
large war subscriptions in the form of £600,000,000 
of new money, he said it was indeed a record, and the 
way in which the financial organizations of the coun- 
try had stood the test of war was highly satisfactory. 
Thirteen of sixteen clearing banks, he showed, held 
on June 30 deposits of £776,000,000 and cash amount- 
ing to £177,000,000, indicating that the public as well 
as the banks were well prepared for the gigantic loan 
that had just been so successfully placed. One sug- 
gestion that the speaker made that attracted atten- 
tion was that the conversion plan for consols should 
be supplemented by leaving the 10 shillings annual in- 
come that is to be gained to accumulate in the Gov- 
ernment’s hands at compound interest at the rate of 
344%, in order to restore the capital loss at the end 
of 35 years. The old war loan (of November last 
year) declined to 92 7-16 on Monday, but subse- 
quently recovered to 9234. Some of the London 
financial newspapers have been printing statements 
that a German-American syndicate has been system- 
matically operating to depress the price of this 
November loan. These statements, however, seem 
to be generally discredited in financial circles in 
London. 





The British Parliament will adjourn next week. 
In order to cover necessary expenditures until it re- 
convenes a new credit of £150,000,000 was asked on 
Tuesday last. This, however, was merely a request 
for authority to spend for war purposes funds al- 
ready on hand. It does not contemplate an addi- 
tional loan. This second supplementary vote brings 
the sum actually appropriated by Parliament for 
war expenditures up to the total of £650,000,000 
during the current financial year. With the amount 
voted between Aug. 5 and March 1 (the financial 
year beginning on the latter date) the grand total is 
£1,012,000,000 ($5,060,000,000). In moving the 
new vote of credit Premier Asquith announced that 
for the first seventeen days of July the war expendi- 
ture had been £54,000,000 ($270,000,000), and that 
the rate of expenditure showed daily a natural ten- 
dency to rise. The item of loans to Allies of Great 
Britain might also, the Premier pointed out, grow 
with the adhesion to the Allied cause of States not 





yet participating in the war. Mr. Asquith estimated 
that £100,000,000 ($500,000,000) would carry Great 
Britain to the end of September, but in view of 
possible contingencies he advised the House to in- 
crease the total to £150,000,000. 

The Premier drew special attention to a change in 
the wording of the vote of credit which, in the present 
case, empowers the Government to expend money in 
loans or grants to other States than those falling 
within the category of ‘His Majesty’s dominions, 
protectorates, or Allied Powers.’ He significantly 
emphasized that the limitation was purposely omitted 
in this case. ‘‘We think it desirable in the existing 
situation,” he said, ‘that we should have rather 
wider powers in respect to countries or States to 
which advances may possibly be made, and I am 
sure that the House will agree that the Government 
should have in this matter a freer hand.” 





At a meeting of leading bankers and financiers of 
London held on Friday evening of last week the 
following resolution was adopted and a depu- 
tation was appointed to convey it to Premier 
Asquith: 

In this national crisis expenditures, both public 
and private, should be rigidly curtailed, and at the 
same time new taxation should forthwith be imposed 
upon all classes of the people in order that when the 
war shall be brought to a triumphant conclusion 
the nation may enter the period of restoration with 


its financial power impaired to the least possible 
extent. 


Among the speakers of the evening was Harold 
Cox, well known as a political economist, who argued 
that the loan would hardly carry the country over 
until Christmas, and that personally he did not think 
the war would end without England having to bor- 
row £2,000,000,000 ($10,000,000,000). Altogether, 
the interest on this, Mr. Cox said, would be £90,- 
000,000 ($450,000,000), which, with the sinking 
fund, would be increased to £110,000,000 ($550,- 
000,000), and another £20,000,000 ($100,000,000) 
would have to be added for the first two years after 
the war for pensions. The new taxes imposed last 
November, Mr. Cox added, produced £63,000,000 
($315,000,000), so that many more new taxes would 
have to be imposed. 





A bill has been introduced in the French Chamber 
of Deputies to regulate Bourse liquidations which 
have been suspended since July 31 1914. The intro- 
ducer of the bill, M. Monzie, proposes that all for- 
ward delivery transactions that are left in suspense 
shall be closed out on the last day of the month after 
the bill has been passed, and that the Minister of 
Finance be authorized to treat with ‘the Bank of 
France, which is to advance on the guaranty of the 
State to the Brokers Association and on securities 
to the bankers syndicate the sums necessary to assure 
the repayment of the capital employed in carrying 
over the liquidation that is held in suspense. Re- 
payment is not to be exacted until a year after peace 
has been declared. The banks are to hold the se- 
curities involved as collateral, and the Minister of 
Finance is to take measures to reopen the forward 
delivery market five days before the date fixed for 
the foregoing liquidation. The deposits of gold in 
the Bank of France in response to the appeal by 
M. Ribot, the French Minister of Finance, continue 
active. The Bank of France this week reports an 
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increase of no less than 65,823,000 francs in its gold 


holdings. French rentes closed at 69.40 francs 
against 69.00 francs a week ago. 





A number of financial operations more or less con- 
nected with the progress of the war have appeared 
in the week’s news. The Swiss Federal Council has 
decided to prohibit the exportation of gold in any 
form. The total subscriptions to the Italian war 
loan up to July 20 amounted to 950,000,000 lire— 
about $190,000,000. This figure does not include 
all sums subscribed by Italians in North and South 
America. A dispatch from Petrograd says that the 
Minister of Finance will present a bill to the Duma 
empowering the issue of a further billion roubles 
($500,000,000) in notes. The Councilof the Empire 
and the Duma will convene on Aug. 1. The two 
legislative bodies were prorogued early in the year 
until November. 





Official Bank rates at the European centres show 
no changes this week. In London, Paris, Berlin, 
Amsterdam, Vienna and Copenhagen the rate is 
5%, in Norway, Sweden and Portugal 544%, in 
Italy and Russia 6% and in Spain and Switzerland 
414%. In London private bank rate at the close 
of business yesterday was 514% for both sixty and 
ninety-day bills, which compares with 5@5144% a 
week ago. Money in London, after touching 5% 
for day-to-day funds, on Tuesday closed at 4%%, 
which compares with 214% a week ago and 14% 
a fortnight ago. There have been no private bank 
rates received by cable this week from any of the 
Continental centres, so far as we have been able to 
learn. 





The Bank of England’s return this week reflects 
the payment of the first installment of the new 
British war loan and of the full payment by sub- 
scribers to the loan who wished to take advantage of 
the discount available for such payments. This 
phase of the report we discuss more in detail in our 
remarks on the London situation in a preceding para- 
graph. The Bank’s gold holdings increased £6,299,- 
727 during the week, bringing the total up to £59,- 
426,226, which compares with £40,164,341 one year 
ago and £38,727,071 in 1913. There was a decrease 
of £720,000 in note circulation and hence an increase 
of £7,020,000 in the total reserve, the latter standing 
at £44,102,000 against £29,297,051 at this date a 
year ago. The proportion of reserve to liabilities is 
18.09 against 17.57 last week and 52.40 a year ago. 
Public deposits increased £56,240,000, while other 
deposits showed a contraction of £23,363,000, and 
loans (other securities) increased £24,546,000. The 
loan item aggregates £164,566,000 against £33 ,632,- 
762 a year ago. The Bank reports the amount of 
currency notes outstanding as of July 17 at £49,298 ,- 
471 against £48,059,148 the week preceding. The 
amount of gold held for redemption of such notes 
remains at £28,500,000. Our special correspondent 
furnishes the following details by cable of the gold 
movement into and out of the Bank for the Bank 
week: Inflow, £6,500,000 (of which £1,503,000 
bought in the open market, £1,000,000 released by 
India, £94,000 by the Straits and £225,000 from 
miscellaneous accounts and £3,678,000 net received 
from the interior of Great Britain); outflow, £200,- 
000, wholly bar gold sold in the open market. We 
add a tabular statement comparing for the last five 


years the different items in the Bank of England 
return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 


July 21. July 22. July 23. July 24. July 25. 
£ £ £ £ £ 
Circulation ........... 33,774,000 29,317,290 29,460,195 29,331,640 29,189,320 
Public deposits. ....._- 109,226,000 13,735,393 11,543,948 18,372,033 9,290,030 
Other deposits__...._.. 134,620,000 42,185,297 40,051,311 41,718,515 46,524,784 
Government securities__ 53,157,000 11,005,126 12,756,539 13,983,532 14,967,286 
Other securities.._..___ 164,567,000 33,632,762 29,182,130 33,875,195 28,436,705 


Reserve notes and coin.. 44,101,000 29,297,051 27,716,876 30,282,216 30,422,028 
Coin and bullion.__.___ 59,426,226 40,164,341 38,727,071 41,163,856 41,161,348 
Proportion of reserve to 

liabilities 


18.09% 
5% 


52.40% 
3% 


53.69% 
44% 


50.40% 
3% 


54.50% 
3% 





The weekly return of the Bank of France showing 
its condition as of July 21 gives substantial indication 
of the exchange of gold for notes that is now under 
way in France in response to the appeal by the French 
Minister of Finance, M. Ribot. The Bank’s gold 
holdings increased during the week 65,823,000 francs, 
while note circulation showed an expansion of 63,- 
257,000 francs. There was a decrease of 424,000 
francs in silver holdings and of 22,524,000 franes in 
general deposits, while discounts increased 33,100,000 
francs and Treasury deposits were 60,901,000 francs 
above last week’s total. The Bank now holds in gold 
4,051,300,000 frances, which compares with 4,104,- 
400,000 franes in 1914 and 3,351,375,000 franes in 
1913. The stock of silver amounts to 367,100,000 
francs against 639,625,000 francs a year ago. Note 
circulation is once more at a high record, amounting 
to 12,512,700,000 franes against 5,911,906,030 franes 
a year ago. Discounts aggregate 2,425,200,000 
frances against 6,541,169,797 francs in 1914 and, 
general deposits are 2,375,400,000 francs against only 
942,971,711 francs a year ago. 





The Imperial Bank of Germany’s weekly state- 
ment, which was published on July 17, reported an 
increase of 41,101,000 marks in cash, which includes 
Imperial and Loan bank notes and notes of other 
banks in addition to coin and bullion, while the gold 
item itself increased only 1,508,000 marks. A re- 
duction for the week was reported in note circulation 
of 191,369,000 marks, of 1,206,000 marks in loans, 
and of 225,997,000 marks in discounts. Deposits 
were reduced 1,154,000 marks and Treasury bills 
2,053,000 marks. The Reichsbank now reports 
gross holdings of 2,391 ,438,000 marks in gold against 
1,356,857,000 marks a year ago and 1,138,942,000 
marks in 1913. Combining loans and discounts, we 
have a total of 4,482,060,000 marks. A year ago 
the amount was down to 867,320,000 marks and two 
years ago it was 1,159,420,000 marks. The note 
circulation amounts to 5,311,835,000 marks against 
1,994,560,000 marks in 1914 and _ 1,933,660,000 
marks in 1913. 





The money situation is without improvement. 
Rates for nearby maturities, in fact, are a shade 
lower. The six months maturity is on the other 
hand, fractionally firmer, though supplies of funds are 
offered in liberalamounts at 344%. Someincrease is 
noticeable in the offerings of commercial paper, with 
the result that there is a disposition on the part of 
buyers to hold firmly to recent quotations. There 
have been no exceptional demands from the West in 
anticipation of crop requirements. Demands on the 
capital market remain light, the only important 
offering being that of $45,000,000 in Canadian Gov- 








ernment 5% gold notes, which are being offered by 


| a syndicate of New York bankers in connection with 
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the Bank of Montreal. Subscription books open at 
10 o’clock this morning and close at noon or earlier. 
Of the total $25,000,000 are one-year notes which are 
offered at 100 and interest, while the remaining 
$20,000,000 are two-year notes which are offered at 
991% and interest. 

Last Saturday’s statement of the New York 
Clearing House showed an increase in the surplus 
above reserve requirements of $6,744,410, bringing 
the total of free cash up to $169,455,730, which com- 
pares with $22,111,750 in 1914 under the old form 
of bank statement, and $20,272,200 in 1913. The 
net demand deposits increased $12,791,000 and net 
time deposits increased $288,000. The reserves in 
‘fown vaults’? showed an expansion of $8,447,000 to 
$439,215,000, of which $364,537,000 was specie. 
Reserve in Federal Reserve Banks increased $927 ,000 
to $127,450,000, while reserve in other depositaries 
decreased $458,000 to $38,166,000, thus making the 
net increase in the aggregate reserve $8,916,000 and 
bringing the total up to $604,831,000. The Clearing 
House statement in greater detail appears on a sub- 
sequent page. 

Referring to money rates in detail, the range for 
demand loans during the week has been 14@2%. 
These were also the extreme figures of the week pre- 
ceding. On Monday the range was 134@2%, with 
renewals at the higher figure; on Tuesday 144% was 
the lowest, with 2% the highest and ruling rate; 
on Wednesday and Thursday 134% was the lowest 
and renewal basis, with 2% the highest, and on 
Friday 14@2% the extreme figures, while 2% 
remained the ruling rate. Time money closed at 
244% for sixty days (against 2144@24%4% a week 
ago), 2144@234% for ninety days (against 234%), 
234@3% for four months (unchanged), 3% for 
five months (against 234@3%), and 344% for six 
months (against 3@344%). Commercial paper 
discounts closed at 3@3'4% for sixty and ninety 
days endorsed bills receivable and for four to six 
months single names of choice character. Names 
not so well known are 334@4%. A discount rate of 
316% for trade acceptances at the New York Federal 
Reserve Bank was authorized by the Federal Reserve 
Board at Washington on Thursday. This rate is 
designed to encourage discounts of trade acceptances. 
There have been no changes this week in the discount 
rates of any of the Federal Reserve Banks. The 
discount rates for bankers acceptances in Boston, 
New York, Philadelphia, Cleveland, Chicago, Minne- 
apolis and San Francisco as authorized by the Fed- 
eral Reserve Board are 2% minimum and 4% 
maximum. Below are the current discount rates of 
all the Reserve Banks: 








| | 

Maturities | Maturities |Maturittes of| Maturtites of, Agricultural 

Federal Reserve 0. 0, over 30 days| over 60 days and live stock 
Bank— 10 days and | 30 days and | to 60 days, | to 90 days, | paper over 
less. less. inclusive. inclusive. 90 days. 

ae | 4 4 414 5 
New York_____. 3 4 4 4 5 
Philadelphia - - __ 3 4 4 4\ 5 
Cleveland. .._.- ‘ 4 4 416 5 
Richmond_-_____ 4 4 414 5 
Atlanta........ ube 4 4 4% 5 
Chicago........ be | 4 4 4\9 5 
St. Louis__..... 3 4 4 4% 5 
Minneapolis- - - - 7 4 4 5 5 
Kansas City_._- 4 4 4\4 5 
On din 4 4 44 5 
San Francisco-_- 3 | 3% 4 414 6 

















Sterling exchange continues in a quiet position, 
there being a distinct lull both in the demand for 
bills and in the offerings. The payments for war sup- 
plies are apparently being conducted as an entirely 
outside matter and are not entering into day-to-day 





calculations. There has, as yet, been no announce- 
ment of the establishment of British credit, although 
it is understood that the French credit, negotiations 
for which were begun about a fortnight ago, has vir- 
tually been completed. It is not concerned with the 
payment of war material for the French Government, 
but is purely a commercial credit having the double 
purpose of supplying the necessities of the French 
merchants and facilitating the export of American 
merchandise. The offering of $45,000,000 in Cana- 
dian notes, the books for which open and close in 
New York to-day, should be some source of relief in 
the general sterling exchange situation. There has 
been no important movement of gold. Private dis- 
counts in London are still fractionally in excess of the 
5% Bank of England rate. Thus there is some 
encouragement for American bankers and others to 
keep their balances abroad instead of bringing them 
home to increase the already excessive ease in local 
money circles. The weekly statement of foreign 
trade at leading American ports for the week ending 
July 17 showed excess exports of only $7,362,000 
which compares with $17,674,214 the preceding 
week and $20,545,778 the week before. 

Comparing with Friday of last week, sterling ex- 
change on Saturday was easy in tone and in instances 
a shade firmer. Demand rates were 4 7634@4 76% 
and cable transfers 4 76 15-16@4 77. Monday’s 
market, after some irregularity early in the day, 
closed firm as a result of buying of cable transfers 
by J. P. Morgan & Co. Demand rates were 4 76 3-16 
@4 7634 and cable transfers 4 76 11-16@4 76%. 
On Tuesday a rather steadier market prevailed, re- 
mittances on account of American purchases of the 
British war loan for the first installment, causing a 
better demand for cable transfers; the second install- 
ment of the loan becomes due on Aug. 3. Demand 
rates were 4 763% and 4 76 7-16 and cable transfers 
4 7674@4 77. On Wednesday demand rates were 
4 7634@4 76%, while cable transfers were 4 76 15-16 
@4 771%. There were no important features in the 
day’s news beyond the covering of short commit- 
ments. Thursday’s market was somewhat easier, 
although at the opening there was some expectation 
that bankers would enter the market as purchasers of 
exchange against the $45,000,000 Canadian loan 
which was announced. This demand, however, did 
not finally develop. Demand rates were 4 76 7-16@ 
4 7654 and cable transfers were 4 77@4 7714. On 
Friday the market ruled irregular and without im- 
portant change. Closing quotations were 4 714%@ 
4 71 15-16 for sixty days, 4 76 7-16@4 76 9-16 for 
demand and 477 1-16@4 77 3-16 for cable trans- 
fers. Commercial on banks, nominal; documents for 
payment, nominal; seven-day grain bills, 4 75%; 
cotton for payment, nominal; grain for payment, 
nominal. 





The Continental exchanges have been under some 
pressure during the week. Sterling exchange in 
Paris closed at 26.65 francs against 26.5714 franes 
last week. In New York checks on the French 
center closed at 564 and cable transfers at 5 63 
against 5 57% and 5 57, respectively, a week ago. 
Bankers’ checks on Berlin are 81% and cable trans- 
fers 81 15-16 against 811% and 81 9-16 last week. 
Swiss exchange finished at 5 36 for sight and 5 35 for 
cables against 5 3714 and 5 3734 last week. Italian 


lire at the close are 6 21 for sight and 6 20 for cables 
Bankers’ checks on Am- 


against 6 13 and 6 12%. 
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sterdam are 404% against 401-16 and cables are 
4014 plus 1-16 against 404%. Greek exchange re- 
mains at 5 26 and 5 25, respectively, for checks and 
cables. Copenhagen checks are without change 
from 25.65. Norway and Sweden are both quoted 
at 25.70 for checks (unchanged), while Russian 
roubles have touched a new low record of 32 for sight, 
comparing with 3734@38 a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,223,000 net in cash as a result of the cur- 
rency movements for the week ending July 23. Their 
receipts from the interior have aggregated $8,647 ,000, 
while the shipments have reached $3,424,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a loss of $983,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears to 
have been a gain of $4,240,000, as follows: 





Week ending July 23. | Into | Out of Net Change in 








Banks. Banks. Bank Holdings. 
Banks’ interior movement._______- $8,647,000 $3,424,000 /Gain $5,223,000 
Sub-Treas. oper. and gold imports- -- 16,629,000 983 ,000 


17,612,000) Loss 

Nn cansnniesonceaniniid | $25,276,000! $21,036,000'Gain $4,240,000 

The following table indicates the amount of bullion 
in the principal European banks: 









































July 23 1915. July 24 1914. 
Banks of 
' Gold. Silver Total, Gold. Sileer. ; Total. 
£ £ £ £ £ £ 

England..| 59,426,226; -.....-- 59,426,226) 40,164,341) -__.-.--- 40,164,341 
France ___|162,091,880] 14,684,200|176,776,080) 164,175,640, 25,584,800/189,760,440 
Germany -|119,571,900| 2,200,000/121,771,900) 67,842,850; 16,727,0 84,569,900 
Russia __-|168,511,000) 5,464,000)173,975,000)174,352,000| 7,339, 181,691,000 
Aus.-Hunc}| 51,578,000) 12,140,000) 63,718,000) 51,966,000, 12,067, 64,033 ,000 
Spain __._| 27,632,000) 29,563,000) 57,195,000; 21,679,000 29,141, 50,820,000 
Italy._--_- 45,622,000} 4,805,000) 50,427,000) 45,601,000] 3,000 48,601,000 
Nether!'ds| 30,790,000 165,400) 30,955,400) 13,426,000 661, 14,087 ,000 
Nat.Belgh] 15,380,000 600,000) 15,980,000; 8,855,333) 4,427,667) 13,283,000 
Switz'lan OSGR RO cncecces 9,599,000, 7,070,500; -.....-.- 7,070,500 
Sweden st ¢ eos 6,300,000; 5,877,000) -_...--- 5,877,000 
Denmark 5,950,000 316,000} 6,266,000) 4,255,000) 310, 4,565,000 
ad 3,598,000, -....-...- 3,598,000; 2,905,000, -....--- 2,905,000 
ot. week!706 050,006) 69,937 ,600|775,987, 608,169,664) 99,257,517|707 427,181 
Prev .week'696,713,159| 70,369 ,460!767 ,082 ,619|606 366,741! 98,351,643|704,718,384 











c July 31 1914, h Sept. 21 1914. 








THE REPLY TO GERMANY. 


From the moment when the German Govern- 
ment’s note of two weeks ago was received—replying, 
or professing to reply, to our Government’s previous 
representations regarding the Lusitania controversy, 
and the destruction of neutral travelers by German 
submarines—it was evident in this country that the 
exchange of views must be brought to a definite and 
decisive stage. In advance of the publication of its 
text, the general character of our State Depart- 
ment’s note which went to Berlin on Thursday was 
made known in communications to the press, and 
last night the note itself was given out. The gist 
of it was, as foreshadowed, the refusal of any 
form of proffered compromise which should tacitly 
concede Germany’s right to destroy unresisting mer- 
chant ships and passengers in an arbitrarily deter- 
mined ‘‘war zone’’; a reminder that the recent policy 
of German submarine commanders has disproved the 
assertion that such vessels cannot safely give notice 
and save passengers and crew, before capturing such 
vessels, and a reiterated demand for plain disavowal 
of the crime of the Lusitania. 

Naturally, all this would involve language more 
positive and peremptory than in any previous note 
from Washington. The note goes further and 
tells the German Government that repetition 
of acts by German naval vessels violating the 
rights of neutrals and affecting American citizens, 
will be regarded by our Government as ‘‘deliber- 





ately unfriendly.’”’ This is a phrase which means 
much more in diplomacy than in ordinary language; 
there have been occasions when it has signified a 
positive threat of war. Yet the American people 
awaited the official text of the note, and Germany’s 
action on it, with what appeared to be equanimity. 
Still further, while emphasizing the equal interest 
of the United States and Germany in maintaining 
the freedom of the seas, the plain position is taken 
that the United States will defend the rights of neu- 
trals on the seas. Our Government will oppose 
violation of neutral rights regardless of the quarter 
from which they come or whatever may be the cost. 
Germany is, of course, at liberty to construe this as 
a reference to British aggressions. The United 
States does not consider American rights violated 
when a British ship with Americans on board tries 
to escape when signaled by a submarine. Gratifica- 
tion is expressed that German submarine commanders 
have recently shown the practicability of performing 
the function of ‘‘visit and search” before discharging 
torpedoes. 

The circumstances which governed this latest com- 
munication were of peculiar character. The German 
note to which the present message from Washington is 
areply was transmitted to our Government on July 9. 
It had in one respect a singularly mixed effect on 
sentiment. The Stock Exchange received it as an 
assurance of peace, and as a declaration that the 
German Government would exert itself to maintain 
friendly relations. The stock market, which had 
been apprehensive and greatly depressed while await- 
ing the text of the expected communication from 
Berlin, began at once the advance which has culmin- 
ated in the excited speculation of the present week. 
No doubt other causes contributed to this turn in the 
market. Liquidation of our securities by London 
preparatory to subscriptions to the British war loan, 
which had been very heavy, virtually ceased when the 
subscription lists were closed on July 10. It also 
became evident that the advance in money rates at 
London above the Bank rate had not affected our 
money market. Something of the traditional “July 
reinvestment movement”’ of home capital may have 
helped in the recovery of prices. 

Nevertheless, that recovery began immediately on 
the publication of the German note, and was clearly 
ascribed at the time by Wall Street to the language 
of that document. Stress was laid on such passages 
in the note as: 


“The Imperial Government will always be ready 
to do all it can during the present war also to prevent 
the jeopardizing of lives of American citizens. The 
Imperial Government therefore repeats the assur- 
ances that American ships will not be hindered in the 
prosecution of legitimate shipping and the lives of 
American citizens in neutral vessels shall not be 
placed in jeopardy.” 


And further: 


“The Imperial Government cherishes the definite 
hope that some way will be found when peace is 
concluded, or perhaps earlier, to regulate the law of 
maritime war in a manner guaranteeing the freedom 
of the seas.” 


But this was not the temper in which the German 
note was received by the American people at large. 
The press in this country, with really extraordinary 
unanimity (naturally excepting the German-Ameri- 
can newspapers committed to advocacy of the Ger- 
man Government’s policies) declared the reply en- 
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tirely unsatisfactory. The Berlin Foreign ®Office, 
professing to answer a very plain-spoken communica- 
tion of ourown, had not only not expressed its assent 
to the fundamental contentions of our Government, 
but had completely ignored them. Our State De- 
partment had said, in its note of June 9 to Germany, 
that assertions regarding contraband or munitions 
carried on the Lusitania were “irrelevant to the ques- 
tion of the legality of the methods used by the Ger- 
man naval authorities in sinking the vessel.’”’ It had 
denied the Berlin allegation, in a previous note, that 
the Lusitania was armed, and had asked the German 
Government to submit any evidence to the contrary. 
This invitation, also, the Berlin note of July 9 wholly 
ignored, and for sufficiently obvious reasons; and it 
calmly answered our Government’s other urgent rep- 
resentations by remarking: 

“It may be pointed out that if the Lusitania had 
been spared thousands of cases of munitions would 
have been sent to Germany’s enemies, and thereby 


thousands of German mothers and children robbed 
of bread-winners.”’ 


Our previous note had said that the United States 
Government “cannot admit that the proclamation of 
a war zone * * * may be made to operate as 
in any degree an abbreviation of the rights either of 
American shipmasters or of American citizens bound 
on lawful errands.” The last Berlin note replied 
by suggesting that if the United States Government 
would guarantee that an American ship about to 
cross the war zone carried no contraband, if it would 
see that the ship was duly marked, and if it would 
duly announce the voyage beforehand to the German 
Government, then “German submarines will be in- 
structed to permit the free and safe passage of such 
passenger steamers.”’ But this is equivalent to say- 
ing, We will not guarantee safety to American lives 
on belligerent steamers in the war zone, and will guar- 
antee such safety even on American vessels only when 
conditions prescribed at Berlin are scrupulously 
observed. 


In other words, our Government’s whole previous 
position—set forth as it had been with the most un- 
mistakable clearness—was ignored in the German 
note, and our Government’s challenge to the right 
of the German navy, in declaring an arbitrary war 
zone and destroying without notice, and with 
passengers and crew, any vessel crossing that area, 
was calmly waived aside. As if to emphasize this 
rejection of the whole American point of view, 
there was inserted in the German note of July 9 the 
following most extraordinary passage: 

“The case of the Lusitania shows with horrible 
clearness to what jeopardizing of human lives the 
manner of conducting war employed by our adver- 
saries leads.” 

Such declarations admitted of no discussion. It 
was obviously impossible for our Government to do 
anything except to reject all of the German com- 
promise proposals, and to declare non-acceptable 
every reassertion in this Berlin note of the right of 
the German navy to ignore the recognized rules of 
civilized ocean warfare. It was, indeed, instantly 
pointed out in this country that if the German Gov- 
ernment or any other Government should assume to 
fix a given area in which such lawless attacks on 
neutral commerce and neutral travelers were prac- 
ticed, no reason would remain why the area might not 
at some future date be so expanded as conceivably 
to embrace the whole of the ocean up to the three- 





mile limit of a neutral coast. Even a partial accep- 
tance of the Berlin Foreign Office’s contentions 
would have surrendered every principle of neutral 
rights for which our Government’s earlier notes have 
positively contended. It has been a more or less 
general supposition, not without plausibility, that 
this last Berlin note was really addressed to the Ger- 
man people and the German sympathizers in America 
rather than to the State Department at Washington 
and to the American people as a whole. To the ex- 
tent that this was true, consciously or inconsciously, 
it was futile to re-argue the note’s contentions. 

We do not profess to predict the nature of the 
German Government’s next move in this matter. 
The reassuring facts, which we have pointed out be- 
fore, still exist. They are, first, that the German Gov- 
ernment itself is plainly seeking to maintain friendly 
relations with this country; second, that the civil 
branch of government at Berlin is apparently in 
present control of the diplomatic situation, rather 
than the Admiralty—the reverse having been true 
in the original war zone orders; third, that a strong 
expression of expert opinion, even in Germany, has 
found voice to the effect that good relations with the 
United States are more important even than con- 
tinuance of submarine depredations on English 
commerce. There is at least reason for confidence 
that these views will prevent any sudden outbourst 
of international misunderstanding and mutual hos- 
tility such as would force the hand of either gov- 
ernment to action which neither desires: Beyond 
this, the question of future relations must remain 
uncertain. But our Government’s notes will at all 
events have performed again the supremely impor- 
tant office of publicly championing before the world 
the rights of neutrals under recognized international 
law, and of establishing precedent, in reaffirmation 
of that law, which will be cited as sound interna- 
tional doctrine in future controversy on the subject, 
long after this war is over. Meantime there will 
remain the powerful influence which our own Gov- 
ernment’s presentation of the case must exert in 
creating a united attitude, in such matters, by the 
whole body of neutral states 





THE SOCIALISTIC TENDENCIES OF THE 
POSTAL DEPARTMENT. 

Most persons who still cling to the myth of gov- 
ernmental usefulness past the line of absolute in- 
dispensableness would triumphantly cite the Postal 
Department (if challenged to name one instance) as 
conducted with efficiency if not with economy also, 
but not even this one could endure a strict inquiry. 
In the current “North American Review” Mr. 
Henry A. Castle, formerly an Auditor in the Postal 
Department and further qualified by having been for 
nearly five years Postmaster in St. Paul, writes of 
“the Post Office and Socialism.’ He considers the 
Department ‘“‘a political afterthought under our na- 
tional scheme simply a business annex to 
the administrative plan’; yet the original grant of 
power to Congress “‘to establish post offices and post 
roads” shows that in the infancy of the country 
and as far back as 1787 it was clearly foreseen that 
internal communication must always be a vital force. 
There is no room for doubt that now private enter- 
prise could do all the postal work more efficiently 
and more economically than it is done, except for 
the qualification that it could not be done, as a 
business matter, on the condition of a flat rate for 
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all distances; this condition has been fundamental, 
and has made unavoidable the undertaking at the 
public cost, and, further, there have been times and 
places for which no private means of carrying existed. 
Carrying mails must be a public function, because a 
public necessity; its money deficits are no more a 
real loss than are expenditures for education. 

Granting this (which Mr. Castle of course does 
not question), the fact rather aggravates than con- 
dones the defects and perversions of the Department. 
There is no excuse for its lack of any correct ac- 
countancy, for its persistent attempt to claim that 
the natural and justifiable annual deficit has become 
a surplus, for she bookkeeping falsehoods which con- 
tribute to this pretended showing, and for the per- 
sistent efforts (still continued without abatement) 
to extend the service and increase the revenues, 
both gross and ostensible net, by robbing the rail- 
ways. The revenues and money-order receipts 
in 1914 were nearly 1,92414 millions, according to 
the Auditor’s report; counting also all disbursements 
on both these accounts, the total “cash actually 
handled” in one year was nearly 3,785 millions, and 
this does not include the cash of the postal savings 
banks or the unknown total of value transmitted in 
the mails under seal. To the great development of 
the legitimate service and the indispensableness 
which is not lessened by the growing use of other 
means of communication, Mr. Castle does no more 
than justice; h s criticisms bear upon the perversions 
and aggrandizement which have been growing within 
the last few years. These he calls, and justly, “‘out- 
side the ordinary domain of government, carrying 
with it all the doubtful elements of a commercial 
institution conducted under public auspices.” 

He affirms that even the crude methods of ac- 
counting prove tha every feature except the first- 
class matter “is and alway has been a money-loser,”’ 
and that the boasted profits of the money-order por- 
tion “‘would disappear and show a loss of $10,000 per 
day if debited with the real cost, including a due 
share of the overhead charges, as would be done in 
any private business.’”’ The stamp distribution of 
175 million dollars a year, the 50 millions paid for 
mails-carrying, and all the other financial transact- 
ions are not accurately known; ‘‘the law requires 
a double audit, but less than 3% of the tremendous 
financial transactions are ever reviewed.’ The 
franking part with the waste in printing which is 
inseparable from it, the rural free delivery, the 
growth of the whole by accretion instead of by any 
foresight and system—it should be suggestive to 
mention these, without adding to them the parcels- 
post, in which an official order now increases the 
length-and-girth limit from 72 to 84 inches and is 
expected to “permit the mailing of standard-sized 
fruit and berry crates.” 

Something has already been explained in the 
“Chronicle” of the aggressiveness of the latter, now 
in its third year and the one exception to the rule of 
uniformity of rate regardless of distance. The 
weight-limit has gone by successive steps to 50 lbs., 
and Mr. Castle says “the aim of its promoters, the 
great mail-order houses,” is to put the scheme on 
the English basis, which would involve assuming all 
express business at 2 cents a pound flat, the employ- 
ment of swarms of additional workmen (although 
“‘we have more postmasters than soldiers’) and an 
annual deficit of 127 millions. 





Bills for a flat rate ! 
of 5 cents from 12 to 16 ounces and 1 cent for each | 


fraction of a pound thereafter appear in every Con- 
gressional session, and no hope of more revenue by 
the rural package express can be entertained, for 
this would mean more pay for the rural carriers and 
already more bills to that end appear than for any 
other single object. We make a few citations from 
Mr. Castle: 


“The postal service, in its most rudimentary, 
legitimate, useful, and necessary form, is State 
Socialism, because, unlike all other executive func- 
tions of the Government, it has earnings as well as 
expenditures, doing a business of transportation and 
finance for hire. Its only valid excuse for existence 
is its educational value. No serviceable 
performance of the many duties now devolving on the 
postal system can possibly be secured without a 
complete reorganization of the Department, a drastic 
scheme of decentralization, a thorough revision of the 
law and regulations, the application of modern busi- 
ness policies and processes, the introduction of labor- 
saving devices, a revolution in the auditing and ac- 
counting branches, and a more permanent tenure 
for the responsible executive heads of the insti- 
tution. 


“The period has arrived when we are forced to rec- 
ognize that we have adopted into our government 
structure an institution wearing all the aspects, con- 
taining all the defects, subject to all the abuses, of a 
private or corporate enterprise, while we are, as a 
body politic, more poorly equipped for dealing with 
these evils than would be a corporation animated 
solely by business instincts and capable of acting 
quickly, on business principles.” 

The postal savings bank, “likely to throw the 
fiscal affairs of the nation into the maelstrom of 
partisan politics’; the postal railway, ‘“‘the sum of 
all villanies,’’ yet nearly indorsed in one platform in 
1912; the scandals in franking, in contract-letting, 
in rural free delivery; the persistent effort to launch 
out on the uncharted and bottomless sea of tele- 
graph and telephone assumption; the indictment of 
postal business for its defects, and the reorganizing 
bill, submitted by a Congressional Commission of 
inquiry in December of 1908 and sent along to the 
dump of printed matter without any attempted 
action or even real attention—these are mentioned 
by Mr. Castle as evidences of a tendency to chaos; 
they all, he declares, point to State Socialism and 
public ownership. Are we ready for the Commune, 
he asks; “‘are we ready to surrender the principle of 
government oversight and control of semi-public 
utilities for which we have been struggling so long, 
and are now enforcing with brightening prospects, 
that we may adopt the principle of government 
ownership and management, with all its train of 
perils?” 


COMMERCE COMMISSION'S NEW ATTITUDE 
TOW ARDS CHARGES FOR SPOTTING AND 
OTHER SPECIAL SERVICES. 


The Inter-State Commerce Commission has just 
rendered several important decisions which will al- 
ways remain noteworthy because through them the 
Commission is obliged to recall and abandon some 
very hasty conclusions formed a year ago. These 
decisions relate to the question of car spotting 
charges, the matter of allowances to short lines of 
railroad serving industries, and the question of 
charges for ‘‘trap-car” or “ferry-car’ service. In 
all these cases the Commission practically reverses 
itself. While the action obviously has its com- 





mendatory aspects it yet serves to reveal in a striking 
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way the harm the Commission has so frequently 
done to the railway-carrying industry through its 
ill-concealed policy of hostility and antagonism to 
that industry. 

The Commission has always been the advocate of 
the users of the road instead of feeling it its duty to 
act in a judicial capacity and render even and exact 
justice between these users, and particularly the 
shippers, and the railroads. This has led the Com- 
mission to make many assaults upon the carriers for 
which no real justification existed and to refuse to 
grant measures of relief imperatively needed and 
which we must suppose would not have been denied 
except for the fact that the Commission acted from 
preconceived notions and was ever ready to accept 
the conclusion that railroad management was steeped 
in iniquity and that every practice of the railroads, 
no matter how long sanctioned by usage, if called in 
question by anyone must off-hand be condemned as 
reprehensible and wicked. In brief the Commission 
has always been wedded to the idea that nothing 
good could be expected of railroad administration 
except so far as purified by the reformatory processes 
of the Commission and the application of its superla- 
tive virtue and wisdom. 

In these very matters of car-spotting and trap-car 
charges and allowances to the short lines tapping 
industries, its attitude of a year ago, which is now 
reversed, has served to deprive the railroads of much 
revenue which they so sadly needed. The Commis- 
sion refused to consent to additional revenue through 
rate increases on the ground that there were these 
special ways of adding to revenue without recourse 
to rate increases. Now after the carriers have been 
forced to forego the added revenue for so long it is 
tardily admitted that the methods suggested by the 
Commission for thus getting further revenue are not, 
after all, available for the purpose. For practically 
the whole of last year, as will be recalled, the Com- 
mission had under consideration the petition for a 
5% advance in freight rates by the railroads east of 
the Mississippi and north of the Ohio Rivers. On 
Aug. 1 1914 it announced its decision adverse to the 
request of the carriers (except that limited permis- 
sion was given to increase rates on a curtailed list of 
articles in Central Freight Association territory) and 
suggested a number of petty ways for fortifying 
revenues, chief among which were the suggestions 
enumerated above. The European war having broken 
out about the same time, the carriers immediately 
asked for a reconsideration of the subject by the 
Commission, which was granted, and on that second 
occasion the carriers fared a little better, the final 
decision, however, not coming until December and 
the rate advance actually granted being conspicuous- 
ly meagre. 

As early as January of last year the Commission 
in the so-called tap-line cases declared unlawful the 
practice of hauling free to the main line the products 
of industrial concerns (though the U. 8S. Supreme 
Court the following May refused to sustain its order 
in that respect) and went out of its way to refer to 
the then pending application for a 5% advance in 
freight rates in the following caustic language: ‘‘In- 
deed the very carriers that are augmenting their 
expense accounts and dissipating their revenues in 
this manner, to the extent of many millions of 
dollars a year, and for the benefit of a comparatively 
few shippers, are now complaining that their present 
earnings are insufficient and on that ground have 





asked our permission to make a substantial increase 
in their general rate schedules.” 

When the first decision adverse to the railroads 
came in August it appeared that the Commission 
was still possessed of the same idea, for the carriers 
were told that instead of an increase in rates they 
could improve their income position in a number of 
small and petty ways, one of the suggestions being 
that “‘all railroads in official classification territory 
should ascertain to what extent * * * _ special 
services now being rendered by the carriers to shippers 
for which no special charge, or a non-compensatory 
charge, is made * * * _ constitute an unjust 
burden upon the carriers or result in unjust discrim- 
ination among shippers.”” The moment, however, 
the carriers undertook to act in accordance with the 
suggestion, the Commission stepped in to stop the 
proceeding, and interference also came as we have 
seen from the U. 8S. Supreme Court. And now we 
have the final denouement, and the Commission goes 
officially on record as declaring that the rate sched- 
ules that sought to procure additional revenue for 
the carriers in those ways must be definitely aband- 
doned, the explanation for the change of attitude 
being found of course in the fact that shippers 
kicked so vigorously against the proposed charges 
that the Commission did not dare to let them go 
into effect. 

The cases were all alike in that they related to 
extraneous methods of providing additional revenue 
instead of by the direct method of advancing rates. 
The conclusions, too, are alike in that they find these 
extraneous methods wholly unavailable for the pur- 
pose of re-enforcing the income of the carriers, so 
that the whole argument on which the Commission 
based its contention a year ago in refusing consent 
to higher rates falls to the ground. In two of the 
cases under consideration, the opinion is by Com- 
missioner Meyer and he shows great cleverness in 
endeavoring to reconcile the present attitude of the 
Commission with the position it had previously as- 
sumed with reference to the same charges. For the 
benefit of the layman, it is perhaps well to state at 
the outset what is meant by “car-spotting charges,” 
using for the purpose the Commission’s own definition. 
It means the charge for placing cars upon industry 
spurs or private sidings, or upon the tracks of indus- 
trial plants, at convenient points for loading and 
unloading, and for the movement incident thereto 
over the track or tracks of the industry. These 
charges were proposed by the principal railroads in 
Central Freight Association and Trunk-Line terri- 
tories and the New York New Haven & Hartford RR. 
in New England, by their individual tariffs filed with 
the Commission to become effective at different 
dates from April 20 1914 to July 15 1914, inclusive. 
All the tariffs were suspended by the Commission 
upon protests from many classes of shippers. The 
carriers are now required to cancel these rates and 
charges altogether. In what an ingenious manner 
Commissioner Meyer undertakes to make the present 
course of the Commission in this matter appear 
consistent with its past action, will appear from the 
following extracts from the opinion: 

‘At the large industries the trunk line may render 
interplant services in the movement of cars from 
place to place within the plant during the processes 


of manufacture which it has no occasion to render 
at smaller industries, and for such services an addi- 





tional charge should be made; but where the service 
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rendered is merely a substitute for the service which | the undue concentration of industries and consequent 


would be required if the movement were to or from | 


a team track, an industry spur, or a private siding, 
nothing should be added -to the charge for the line 
haul. 

“As existing rates must be deemed to have been 
constructed to cover the customary placement of 
cars at factory doors, whether upon an industry spur 


or private siding, or upon the tracks of an industrial | 


plant, and the outward movement of cars from such 
tracks, without regard to the size or nature of the 
plant, to now add a charge to the line-haul rate for 
that service would be revolutionary.” 

“While we have from time to time called the 
attention of the carriers to the possibility of increased 
revenues from certain sources, and have suggested 
that it might be that the carriers ought to make a 
charge in addition to the line-haul rate for some 
services in connection with the movement of cars 
within industrial plants, for which no additional 
charge is now made, we have never intended to sug- 
gest that an additional charge would be proper for 
services which by long-continued general custom and 
usage have been treated as covered by the line- 
haul rate.” 


Commissioner Meyer argues that there may be 
cases in which the spots at which cars are placed 
for loading and unloading in complex industries are 
so located that the request for the receipt and deliv- 
ery of car-load freight at such spots could not, in 
view of general usage, be regarded as reasonable, 
and where a charge for the spotting service in addi- 
tion to the line-haul rate might, therefore, be justi- 
fied; but the mere fact that an industry is complex, 
or that it requires an interplant service in addition 
to the receipt and delivery of car-load freight, is 
not sufficient to justify an additional charge for the 
placing of cars at the door of the industrial plant 
for the receipt or delivery of car-load freight. The 
line-haul rate, however, covers only one placement 
of the car for loading or unloading, and an additional 
charge, it is contended, should be made for each 
additional placement of the car for’ that 
purpose. 

The mere fact, moreover, it is declared, that many 
individual plants are operated together as a single 
industry does not deprive the industry of the right 
to such a service in the receipt and delivery of car- 
load freight at each of the several plants as that 
plant would be entitled to have if it were operated 
separately, unless the collective operation so far 
removes the necessity for such a service as to make 
it unreasonable for the industry to demand the 
service. It is further stated that to permit the 
carriers to add to the line-haul rate a charge for the 
movement of cars incident to the receipt and delivery 
of car-load freight at industries selected because of 
their size or complexity, or upon some other basis 
equally uncertain, while treating a like service at all 
other industries as covered by the line-haul rate, 
would result in unjust discrimination of a flagrant 
character. 

Mr. Meyer argues with much force that the public 
interest is served in many ways by permitting the 
carriers to use the tracks of industrial plants as a 
part of their terminal facilities. The exclusively- 
owned terminals of the carriers are thereby relieved 
of a heavy burden under which they would either 
break down completely or be so congested as to 
greatly inconvenience shippers who are compelled 
to receive and deliver their freight in those terminals. 
The distribution of terminals also tends to prevent 





| 





concentration of population, “thus aiding the solu- 
tion of one of our social problems.”’ The roads are 
granted permission to file new tariffs providing for 
spotting charges in those instances in which the ter- 
minal services performed exceed the services which 
under established custom is, or should be, performed 
for the line-haul rate, in accordance with the views 


i . 26 
| expressed in the opinion. 


In what is known as the ‘Second Industrial Rail- 
ways Case’”’ the opinion was also by Commissioner 
Meyer. Following the original report of the Com- 
mission in the Industrial Railways Case, the trunk- 
line carriers in Official Classification Territory with- 
drew from joint-rate arrangements theretofore had 
with the industrial roads in that proceeding and also 
with substantially all other industrially-owned lines 
in the territory which was not involved in that 
proceeding. ‘These tariffs were to become effective 
April 1 1914, but upon protests from many of the 
industrial lines affected and from shippers located 
thereon, they were all suspended either by order 
of the Commission or the voluntary action of the 
roads. The Commission now requires the cancel- 
lation of all the schedules. Commissioner Meyer 
lays emphasis on the fact that the trunk-line car- 
riers under these schedules proposed to decline to 
render without extra charge the additional service 
they had previously voluntarily performed without 
making any charge in excess of the rate applicable 
to the locality on their own rails. He makes various 
groupings and points to instances where joint 
arrangements seem proper and other instances where 
they appear improper, but deals in this regard merely 
in generalizations and does not undertake to apply 
the principles laid down to any of the particular 
cases under consideration. 

In the third case, which involved the question of 
trap-car or ferry-car service charges, the opinion is 
by Commissioner Clements and the result is the 
same, namely the railroads lose. This proceeding 
involved the propriety of proposed charges for 
trap-car or ferry-car service in that part of the 
country lying west of New England, north of the 
Potomac and Ohio Rivers, east of the Mississippi 
River and also that part west of the Mississippi River 
and east of the Rocky Mountains, including South- 
western territory. The term trap or ferry, strictly 
speaking, says Commissioner Clements, is applied 
to a car placed at an industry or commercial house 
having a private siding, and there loaded by a ship- 
per with less-than-carload shipments, and hauled by 
a carrier to its local freight or transfer station for 
handling and forwarding of contents; and also is 
applied to a car loaded with less-than-carload ship- 
ments which is hauled to and placed upon the private 
track of an industry or commercial house by the 
carrier from a local freight or transfer station. Where 
such cars are loaded to a prescribed minimum the 
practice has been to make no charge for the service. 
In the eastern part of the territory involved, the name 
“ferry” is given to a car used as above described and 
in the western part the name “trap” is applied. 
The origin of the name is not clear, says Mr. Clements, 
but both mean the same thing and for convenience 
the word trap is used in the opinion. The opinion 


goes into all the details of the arrangements, which 
it is not necessary to repeat here, and the conclusion 
is that the carriers “‘have failed to justify the charges 
proposed for trap-car service, or the rules proposed 
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to govern that service, named in the schedules under 
investigation, and they will be ordered canceled.” 

Commission Clements says it was frequently 
stated at the hearings by those representing the 
railroads, and reiterated by them in brief and on 
argument, that charges for trap-car service were 
proposed in response to suggestions of the Commis- 
sion in the 5% rate case. -Mr. Clements admits that 
in that case the Commission called attention to the 
large possibilities for increased net revenues that 
were afforded by special services which the carriers 
of the country had been rendering and referred to the 
Commission’s own inquiry as to possible sources of 
increased revenue. But he argues that these state- 
ments afford no justification “for the hasty prepara- 
tion and filing of tariffs without proper consideration 
to avoid ambiguities, conflicts and unjust discrim- 
ination, with which these tariffs in the main appear 
to abound.” If the suspended tariff were permitted 
to become effective, he contends, the inequalities 
and discrimination in existing tariffs would be in- 
creased and new discriminations of like character be 
multiplied. 

The general tenor of the argument, however, as 
contained in the following two paragraphs goes to 
show that the Commission is averse to allowing an 
extra charge for the trap-car or ferry-car service and 
thus this means of acquiring a little additional 
revenue also disappears, demonstrating anew that 
the Commission’s recommendations and _ sugges- 
tions of last year rested upon very unsubstantial 
grounds: 


Trap-car service has come to be an organized and 
definite part of the railroad transportation system 
of the country. Station facilities have been located, 
built and operated with a view to the maintenance of 
the service. With the same view industrial concerns 
and commercial houses have located factories and 
warehouses and have expended large sums of money. 
The service has measurably assisted industrial devel- 
opment generally. By co-operation carriers and ship- 
pers have made the trap-car an efficient and im- 
portant instrument for the expansion of both trans- 
portation and commercial business of the country. 
It is not desirable that anything should be done that 
will seriously impair its efficiency. 

Carriers throughout the country have considered, 
and now consider, their terminals in cities as units 
for rate-making purposes. Rates applicable to less- 
than-carload shipments of freight that move outside 
of terminal districts, or originate outside and move 
inside, have included the delivery of cars containing 
them on industrial tracks. The same is true with 
respect to carload shipments. This rule is applicable 
without regard to the distance of the haul within the 
terminal. Rates on both carload and less-than-car- 
load traffic have been maintained with respect to 
terminal conditions as they exist. Many of the side- 
tracks of industries are used by carriers as substitutes 
for adequate freight terminals. The tracks and load- 
ing facilities furnished by shippers relieve the car- 
riers’ freight stations, necessitating less outlay for 
expensive terminals in crowded cities, and in other 
ways aid in the expeditious and economical handling 
of traffic which the carriers’ facilities are not adequate 
to handle. Carriers assert, and it is generally rec- 
ognized, that higher charges are imposed for trans- 
portation of less-than-carload shipments than for 
carload shipments of the same commodities, because 
the former are loaded and unloaded by the carrier, 
and because the former entail more terminal and 
office expense upon the carrier. Should not some 
consideration be given a shipper who loads and un- 
loads his less-than-carload shipments and furnishes 
a terminal to the carrier besides? 








BUILDING OPERATIONS IN JUNE AND THE 
HALF-YEAR. 

The return of building operations in the United 
States for the half-year ended with June 30 is less 
favorable than for 1914, or in fact any year since 
1908, when undoubted depression prevailed here. 
Such an outcome, however, gives no occasion for 
surprise when we consider the conditions responsible 
for it. Again immigration is a factor in construction 
work, and in the fiscal year ended June 30 1915 the 
net arrivals of aliens were barely 50,000, or the 
smallest for any similar time since the Civil 
War period, and contrasting with 769,276 in 1913- 
14. 

For June 103 out of the 159 leading cities included 
in our compilation report plans calling for smaller 
expenditures for construction this year than last, 
and in quite a number of cases very noticeably so. 
At Chicago, for instance, the 1915 permits compre- 
hend disbursements of only 75 millions against 
91% millions in 1914; at Kansas City, 34 of a million, 
against 15g millions; at Cleveland, 2 1-3 millions 
compare with 31% millions; at Los Angeles, 1 million 
with 154 millions; at Pittsburgh, 114 millions with 
21% millions, and at St. Paul, 11 millions with nearly 
2 millions. At many of the smaller places, more- 
over, the losses are proportionately greater. In all 
the estimated cost of the operations for which con- 
tracts were placed in June 1915 at the 159 cities 
totaled only $68,761,174 against $86,345,028 in 
1914 and something over 100 millions in 1912. Of 
the various boroughs of Greater New York, Man- 
hattan alone shows a gain, and this is more than 
counterbalanced by losses in the other divisions— 
in Brooklyn and Queens especially—making the 
aggregate for the whole city 13 millions against 
151% millions in 1914 and contrasting with 21% 
millions in 1912. 

The half-year’s exhibit covers the same 159 cities, 
and losses largely outnumber the gains, with the 
total proposed disbursements but $395,509,859 
against $436,172,163 in 1914 and approximately 
500 millions in 1912. In Greater New York the 
intended expenditure at $94,651,616 compares with 
$80,395,954 and $87,837,514 in 1914 and 1913, 
but falls much below 1912. Outside of New York 
the total at .$300,858,243 compares with $355,- 
776,209 last year and the high-water mark of 376% 
millions established in 1913. 

For New England 14 of the 23 cities reporting 
exhibit larger totals than for 1914, with the aggre- 
gate for the group 51-3 million dollars in excess. 
This exceptional showing is to be ascribed largely 
to the war which has been instrumental in inducing 
large building operations in Bridgeport, Springfield, 
Hartford and New Haven. The aggregate for 38 
municipalities in the Middle States (exclusive of 
Greater New York), on the other hand, is 1134 million 
dollars under last year, with Albany, Buffalo and 
Pittsburgh showing losses of greatest magnitude 
and mentionable gains confined to Jersey City and 
Syracuse. In the Middle West the 29 cities from 


which we have returns also give a total 1134 millions 
smaller than a year ago, Cleveland and Cincinnati 
being the most conspicuous gainers, and Chicago, 
Detroit, Milwaukee, Columbus, Dayton, Indian- 
apolis, Fort Wayne, Grand Rapids, South Bend, 
Springfield, O., and Superior showing largest de- 
clines. 
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The South presents a distinctly poorer result 
than for 1914, the decline in the aggregate for 31 
cities being 104% million dollars. The South, as we 
have before remarked, has been particularly hard hit 
this year through the decline in price of cotton 
incidental to the very large crop and decreased de- 
mand. On the Pacific slope a decline in building 
operations is to be noted at almost all points, only 
2 of the 14 cities reporting failing to show losses. 
The aggregate decrease from a year ago is a little 
under 18 millions, with San Francisco, Los Angeles, 
Seattle and Portland the heaviest contributors. 
The “Other Western” group of 23 cities likewise has 
done much more poorly than a year ago, decreasing 
the prospective outlay by 914 million dollars, with 
St. Louis, Kansas City, Minneapolis, St. Paul and 
Cedar Rapids the chief losers. 

Comparative inertia continues to be experienced 
in the building industry of Canada as a whole, the 
latest returns furnishing conclusive evidence thereof. 
In fact, for June reports from 22 cities in the Eastern 
Provinces indicate a diminution in the approximate 
expenditure arranged for this year of 414 million 
dollars from a year ago, the comparison being be- 
tween 3 millions and 7144 millions. The West (rep- 
resented by 12 municipalities) shows a drop from 
41% millions to but little over half a million. The 
aggregate for the whole of the Dominion (34 cities), 
therefore, is very much less than a year ago ($3,695,- 
499 contrasting with $11,789,822). The half-year 
exhibit for both sections is unfavorable, but hardly 
more so than might be expected under prevailing 
conditions. In the East the outlay contemplated 
under the permits issued totals only $11,173,134 
for the 22 cities against $34,462,432 in 1914 and in 
the West (where the phenomenally high record of 
371% million dollars was made by the 12 cities in 
1912) the estimated expenditures reaches only 
$2,691,391 against $21,759,392 last year. Conse- 
quently we have for the 34 Canadian cities this half- 
year an aggregate of but $13,864,525 against $56,- 
221,824 in 1914 and somewhat higher totals in 1913 
and 1912. As regards the individual cities, Toron- 
to’s 1915 total of only $3,184,197 compares with 
$13,476,140; Montreal’s $3,409,109 with $8,521,910; 
Winnipeg’s $1,090,300 with $10,082,400; Edmon- 
ton’s $198,025 with $3,507,847 ($6,345,405 in 1913 
and $7,775,792 in 1912), and Regina’s $60,755 with 
$1,355,120 ($2,726,085 in 1913). 











THE ESTIMATES OF LOSSES IN THE EUROPEAN WAR. 
Chicago, July 15 1915. 
To the Editor of the Commercial and Financial Chronicle: 

That was a very interesting but wholly incredible table of 
the “estimated casualties of all the Powers engaged in the 
great war’ up to June 1, in your issue of July 10. Albeit 
credited to official sources, it carries evidences of uninformed 
guesswork on its face, as the following re-arrangement of the 
totals of killed into the two hostile camps indicates, if it 
does not demonstrate: 


TOTAL KILLED. 


The Defensive Allies. | The Aggressive Allies. 
400,000 | Germany 





i ckcasccvcteccnses QE COED ccccccnesascuce 2,000 
Great Britain............ CE 665 ccichimedadamuie 341,000 
i pthhdanghtaaneane PT PT ciecvdddancdncaes 45,000 
Dt inbnkesrenongs 47 ,000 
DT cinveakheteddendes 64,000 | 
Dt thivhwabagicabdane 300 
1,360,300 868,000 


The only figures in this statement that have any claim to 
authority are those for France, which were furnished by the 
French Relief Society. The British figures are more than 
double those given to Parliament by Mr. Asquith (50,342 
to May 3lst). The figures for Russia may be near the 


mark; but if they are, those for Germany re surely 300,000 
below the truth 





In the Western campaign the German losses have been as 
great if not greater than those of France, Great Britain and 
Belgium combined, or 487,342. I take the Asquith figures 
of the British losses, less 10,000 for the Dardanelles and 
elsewhere. In the Eastern field Germany has certainly lost 
one-third as many killed as Russia, or 244,000, making a 
total of 731,000 for the two fronts. 

That this is much more likely than the figure given in tha 
table is indicated by the computation of admitted Prussian 
losses by Hilare Belloc a month ago as 600,000, excluding 
Saxons, Bavarians and Wurtembergers. 

My opinion is that we will have to wait till its close for any- 
thing like a credible approximation of the fearful mortality 
that has attended this terrible war. 


Yours very truly, 
SLASON THOMPSON. 








FINAL NOTE OF UNITED STATES TO GERMANY ON 
SUBMARINE WARFARE. 


The United States forwarded to Germany on Thursday 
its answer to the German communication of the 8th inst. 
This week’s note of the United States Government, warning 
Germany that a repetition of the Lusitania disaster, or any 
other attack resulting in the loss of American lives on the high 
seas, will be regarded as a ‘“‘deliberately unfriendly” act to- 
ward the United States, is in the nature of a final statement by 
this country of the interpretation to be placed on future viola- 
tions of the rights of Americans at sea. While it is stated 
that a response is neither expected nor necessary , opportunity 
for an answer is furnished in a renewal of the demand for a 
disavowal of the sinking of the Lusitania, resulting in the loss 
of American life; reparation for the death of these Ameri- 
cans is also again sought. The principal points in the new 
note are: 


1. The assumption by the United States that Germany, by declaring 
her submarine warfare to be a retaliatory measure against the alleged un- 
lawful acts of her enemies, has admitted that the destruction of unresisting 
merchantmen without warning is illegal. 


2. German submarine commanders already have proved that they can 
save the passengers and crews of vessels and can act in conformity with the 
laws of humanity im making war on enemy ships. 


3. The United States cannot allow the relations between the belligerents 
to operate in any way as an abbreviation of the rights of neutrals, and there- 
fore any violation of the principles for which the American Government con- 
tends, resulting in a loss of American lives, will be viewed as “‘deliberately 
unfriendly.”’ 

4. The representations which the American Government has made in 
previous notes for disavowal of the intention to sink the Lusitania with 
Americans aboard and the request for reparation are reiterated with re- 
newed insistence. 

5. The proposals made by Germany to give immunity to American ships 
not carrying contraband, and to four belligerent ships under the American 
flag, are rejected with the emphatic assertion that to accept such sugges- 
tion would be to admit Germany’s right to set aside the American conten- 
tion based on fundamental principles in international law—that neutrals 
may travel anywhere on the high seas on unresisting ships of any nationality 
even if carrying contraband. 


The note was the subject of a conference between President 
Wilson and Secretary of State Lansing on the 19th, following 
the return of the President to Washington from Cornish, 
N. H., where he had been for a brief vacation. A draft of 
the communication agreed upon was laid before the Cabinet 
on Tuesday and on Wednesday it was put into final shape. 
Its text, given to the press last night for publication this 
morning, is as follows: 


THE SECRETARY OF STATE TO AMBASSADOR GERARD. 
Department of State, Washington, July 21 1915. 


You are instructed to deliver textually the following note to the Minister 
for Foreign Affairs: 

The note of the Imperial German Government dated the 8th of July, 
1915, has received the careful consideration of the Government of the 
United States, and it regrets to be obliged to say that it has found it very 
unsatisfactory, because it fails to meet the real differences between the two 
Governments and indicates no way in which the accepted principles of 
law and humanity may be applied in the grave matter in controversy, but 
proposes, on the contrary, arrangements for a partial suspension of those 
principles which virtually set them aside. 

The Government of the United States notes with satisfaction that the 
Imperial German Government recognizes without reservation the validity 
of the principles insisted on in the several communications which this gov- 
ernment has addressed to the Imperial German Government with regard to 
its announcement of a war zone and the use of submarines against merchant- 
men on the high seas—the principle that the high seas are free, that the 
character and cargo of a merchantman must first be ascertained before she 
can lawfully be seized or destroyed, and that the lives of non-combatants 
may in no case be put in jeopardy unless the vessel resists or seeks to es- 
cape after being summoned to submit to examination; for a belligerent act 
of retaliation is per se an act beyond the law, and the defense of an act as 
retaliatory is an admission that it is illegal. 

The Government of the United States is, however, keenly disappointed 
to find that the Imperial German Government regards itself as in large 


degree exempt from the obligation to observe these principles, even where 
neutral vessels are concerned. by what it believes the policy and nractice 
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of the Government of Great Britain to be in the present war with regard 
to neutral commerce. 

The Imperial German Government will readily understand that the 
Government of the United States cannot discuss the policy of the Govern- 
ernment of Great Britain with regard to neutral trade except with that 
Government itself, and that it must regard the conduct of other belligerent 
governments as irrelevant to any discussion with the Imperial German Gov- 
ernment of what this Government regards as grave and unjustifiable vio- 
lations of the rights of American citizens by German naval commanders. 

Illegal and inhuman acts, however justifiable they may be thought to 
be against an enemy who is believed to have acted in contravention of law 
and humanity, are manifestly indefensible when they deprive neutrals of 
their acknowledged rights, particularly when they violate the right to life 
itself. 

If a belligerent cannot retaliate against an enemy without injuring the 
lives of neutrals, as well as their property, humanity, as well as justice 
and a due regard for the dignity of neutral powers, should dictate that the 
practice be discontinued. If persisted in it would in such circumstances 
constitute an unpardonable offense against the sovereignity of the neutral 
nation affected. 

The Government of the United States is not unmindful of the extra- 
ordinary conditions created by this war or of the radical alterations of cir- 
cumstances and method of attack produced by the use of instrumentalities 
of naval warfare which the nations of the world cannot have had in view 
when the existing rules of international law were formulated, and it is 
ready to make every reasonable allowance for these novel and unexpected 
aspects of war at sea; but it cannot consent to abate any essential or funda- 
mental right of its people because of a mere alteration of circumstance. 

The rights of neutrals in time of war are based upon principle, not upon 
expediency, and the principles are immutable. It is the duty and obliga- 
tion of belligerents to find a way to adapt the new circumstances to them. 

The events of the past two months have clearly indicated that it is 
possible and practicable to conduct such submarine operations as have 
characterized the activity of the Imperial German navy within the so-called 
war zone in substantial accord with the accepted practices of regulated 
warfare. The whole world has looked with interest and increasing satis- 
faction at the demonstration of that possibility by German naval com- 
manders. It is manifestly possible, therefore, to lift the whole practice 
of submarine attack above the criticism which it has aroused and remove 
the chief causes of offense. 

In view of the admission of illegality made by the Imperial Government 
when it pleaded the right of retaliation in defense of its acts, and in view 
of the manifest possibility of conforming to the established rules of naval 
warfare, the Government of the United States cannot believe that the 
Imperial Government will longer refrain from disavowing the wanton act 
of its naval commander in sinking the Lusitania or from offering reparation 
for the American lives lost, so far as reparation can be made for a needless 
destruction of human life by an illegal act. 

The Government of the United States, while not indifferent to the friendly 
spirit in which it is made, cannot accept the suggestion of the Imperial 
German Government that certain vessels be designated and agreed upon 
which shall be free on the seas now illegally proscribed. The very agree- 
ment would, by implication, subject other vessels to illegal attack and would 
be a curtailment and therefore an abandonment of the principles for which 
this Government contends, and which in times of calmer counsels every 
nation would concede as of course. 

The Government of the United States and the Imperial German Govern- 
ment are contending for the same great object, have long stood together in 
urging the very principles upon which the Government of the United States 
now so solemnly insists. They are both contending for the freedom of the 
seas. 

The Government of the United States will continue to contend for that 
freedom, from whatever quarter violated, without compromise and at 
any cost. It invites’ the practical co-operation of the Imperial Ger- 
man Government at this time when co-operation may accomplish most 
and this great common object be most strikingly and effectively achieved. 

The Imperial German Government expresses the hope that this object 
may be in some measure accomplished even before the present war ends. 
It can be. The Government of the United States not only feels obliged to 
insist upon it, by whomsoever violated or ignored, in the protection of its 
own citizens, but is also deeply interested in seeing it made practicable 
between the belligerents themselves, and holds itself ready at any time to 
act as the common friend who may be privileged to suggest a way. 

In the meantime, the very value which this Government sets upon the 
long and unbroken friendship between the People and Government of the 
United States and the people and Government of the German nation 
impels it to press very solemnly upon the Imperial German Government the 
necessity of a scrupulous observance of neutral rights in this critical mat- 
ter. 

Friendship itself prompts it to say {to the Imperial Government that repe- 
tition by the commanders of German naval vessels of acts in contraven- 
tion of those rights must be regarded by the Government of the United 
States, when they affect American citizens, as deliberately unfriendly. 

[Signed] LANSING. 








CONSTITUTIONAL AMENDMENT FOR CUMULATIVE 
VOTING AT CORPORATION ELECTIONS. 


A hearing on a constitutional amendment making com- 
pulsory, instead of voluntary as at present, cumulative 
voting in the election of directors of corporations was held 
before the Committee on Corporations of the Constitutional 
Convention at Albany on the 20th inst. Last week by a 
tentative vote of nine to five the committee decided to 
report the amendment, but at Tuesday’s hearing it with- 
held final action and adjourned for a week. Louis Marshall 
is the author of the amendment providing for cumu- 
lative voting. Mr. Marshall is a law partner of Samuel 
Untermyer. The New York “Sun” reports that the 
amendment is said to be one of the favorite measures 
of Mr. Untermyer, and it was through the provision of 
the Illinois law which puts this system of voting into force 
in corporations in that State that N. L. Amster, the represen- 
tative of minority interests in the Rock Island Railroad, was 
elected to the board. With a view to securing the defeat of 
the amendment, the New York State Bankers’ Association 





issued a circular on the 16th inst. enlisting the support of 
the bankers of the State in protesting against its adoption. 
The Association, in voicing its opposition to the amend- 
ment, pointed out that it would apply to banks as well 
as to other stock corporations; it argued that one of the 
possibilities involved in cumulative voting without re 
strictions is that there is nothing to prevent any person 
of whatever standing in the community from electing 
himself to the directorate of a bank or other corporation, 
voting cumulatively a relatively small amount of stock 
owned or upon which proxies have been obtained; 
furthermore it is contended there would be nothing to 
prevent competing interests from placing their representa- 
tives upon the directorates of competing corporations, pro- 
ducing a result which certainly would not be beneficial to 
any stockholders, and in addition it would open the door to 
the invasion of directorates by men whose sole purpose is 
advancement of their own personal interests. The follow- 
ing is the circular in which the Association set out its disap- 
proval of the proposed change in the constitution. 


NEW YORK STATE BANKERS’ ASSOCIATION. 
Headquarters: 11 Pine Street. 
P New York, July 16 1915. 
To the Banking Institution Addressed: 

The Association hereby calls to your attention two proposed amend- 
ments to the constitution of the State of New York, Marshall Amendment 
No. 122, and Smith Amendment No. 664. 

The Marshall Amendment proposes the following new matter as an addi- 
tion to Section 3 of Article 8 of the constitution: 

‘*All stock corporations shall hereafter elect all of their directors annually, 
and each stockholder shall have the right, in person or by proxy, to vote 
his shares cumulatively or distributively.’’ 

The Smith Amendment proposes the following new matter: 

‘‘All stock corporations shall hereafter elect all of their directors annually, 
and each stockholder shall have the right to vote his shares cumulatively 
or distributively. All votes for directors shall be cast in person or by mail, 
and for candidates previously nominated, pursuant to regulations to be 
prescribed by the Legislature.*’ 

These bills provide for cumulative voting of stock at all stockholders’ 
meetings for the election of directors, the Smith amendment not allowing 
the use of proxies and in addition providing for nominations for directors 
in advance of annual meetings. 

The Committee on Corporations of the Constitutional Convention has 
voted to report favorably the provision for compulsory cumulative voting 
and the provision for nominations. A final hearing will be held at Albany 
July 20 1915. 

These amendments apply to banks as well as to all other stock corpora- 
tions. 

Cumulative voting means that each stockholder has the right to vote as 
many votes as shall equal the number of shares of stock which he holds 
multiplied by the number of directors to be elected, and he may cast these 
votes for a single candidate or may distribute them among any two or 
more, as he sees fit. 

The possibilities of cumulative voting are not generally understood. The 
following examples show the position in which a bank or other stock cor- 
poration would find itself at each annual meeting. 

At the meeting the management and the stockholders supporting the 
same must decide, in the first instance, whether they intend to vote their 
stock for the entire number of directors, or cumulatively for a less number. 

Example (1). Assume the case of a bank or stock corporation with a 
capital stock of $100,000. shares 1,000, directors 10. ‘The management 
holds or is sure of 600 votes. Other parties have 400 votes. If the man- 
agement votes its 600 shares for ten (10) directors, each director will re- 
ceive 600 votes. If the other parties vote their 400 shares cumulatively 
for six (6) directors, they will receive 4,000 votes or 666 2-3 votes each. 
This means that a minority interest in stock has secured control of the 
board of directors of the bank or corporation in question. 

Example (2). Assume the same capital, shares and number of directors. 
Suppose the management determines to vote its 600 shares of stock cumu- 
latively for six (6) directors. Then the question immediately arises as to 
what directors shall be left off the board and what directors retained. In 
this case the 600 shares elect six (6) directors with 1,000 voteseach. The 
votes of the other parties, amounting to 400 shares or less, necessarily 
elect the remaining four (4) directors. 

Example (3). Assume the same capital, shares and number of directors. 
101 shares owned or upon which proxies have been obtained would insure, 
under any conditions, the election of a director. 

Example (4). In the case of a corporation with $1,000,000 capital, 10,000 
shares of stock and twenty (20) directors, 480 shares voting cumulatively 
@ould elect one director, because 480 multiplied by 20 equals 9,600, and if 
the entire remainder of the capital stock were in the hands of the manage- 
ment the total number of shares would be only 9,520. 

A consideration of the examples above given shows that at each annual 
election, if cumulative voting is allowed, some interesting problems confront 
those who are responsible for the existing policies of a corporation, viz., 
(a) the chance of losing control of the board; (b) the necessity of throwing 
out part of the old board and selecting the part to be voted for; (c) handing 
over to the vote of such other stockholders as are present the filling of the 
remaining places; (d) the election of at least one director by some party or 
parties who have acquired a comparatively snall holding of stock for some 
purpose other than the promotion of the Company’s welfare. 

One of the possibilities involved in cumulative voting without restrictions, 
is that there is nothing to prevent any person, of whatever standing in the 
community, from electing himself to the directorate of a bank or other 
corporation, voting cumulatively a relatively small amount of stock owned 
or upon which proxies have been obtained. 

A further possibility is that there is nothing to prevent competing inter- 
ests from placing their representatives upon the boards of directors of com- 
peting corporations, producing a result which certainly would not be bene- 
ficial to any stockholders. 

A further objection is that it opens the door to the invasion of boards 
of directors by men whose sole purpose is advancement of their own 
personal interests, and whose presence may result in such lack of harmony 
as would jeopardize the successful operation of the business, whether it 
be a bank or an industrial corporation. 

The corporation law of the State already provides that cumulative voting 
may be embodied in the charters at the date of organization or thereafter 
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by amendment. In other words, cumulative voting is now voluntary. 
The question is shall it become compulsory by constitutional amendment. 

There can be no just or proper argument in favor of enacting such a 
provision into the constitution which is the fundamental law of the State, 
and cannot readily be changed or modified until another Constitutional 
Convention meets, after a period of 20 years. 

This clearly is a subject for Legislative action, and if adopted as an amend- 
ment to existing statute law, any evils or objections disclosed by actual ex- 
perience could be corrected at any time by the Legislature. 

Enclosed you will find a list of the delegates to the Constitutional Con- 
vention, with their addresses. Weurge that you communicate promptly with 
any of the members who come from or near your district, protesting against 
the adoption of any such amendments by the Constitutional Convention. 

Yours very truly, 
JOHN A. KLOEPFER, President. 
WILLIAM J. HENRY, Secretary. 
JACOB H. HERZOG, Chairman Legislative Committee. 


At this week’s hearing among the bankers who appeared 
to oppose the Marshall amendment were John A. Kloepfer, 
President of the New York State Bankers’ Association and 
of the Union Stock Yards Bank in Buffalo; Orin H. Cheney, 
President of the Pacific Bank and former State Superin- 
tendent of Banks; B. H. Fancher, Vice-President of the 
Fifth Avenue Bank and Frank Hammond, Vice-President 
of the Greenwich Bank. William C. Breed represented the 
State Bankers’ Association as Counsel. 

Mr. Marshall in defence of the measure is credited with 
stating that he considers a change in the system of electing 
directors would be effective in eliminating abuses in corpo- 
rate management that have existed for many years past. 
According to Mr. Marshall minority stockholders have al- 
ways been ignored by the interests in control, and by denying 
them representation the so-called “‘insiders’’ have been in a 
position to run affairs to suit themselves. 

The following State constitutions, Mr. Marshall claims, 
make cumulative voting compulsory: California, Idaho, 
Illinois, Kentucky, Mississippi, Montana, Missouri, North 
Dakota, Nebraska, Pennsylvania, South Carolina, South 
Dakota and West Virginia. In Ohio cumulative voting is 
made compulsory by statute. 








HEARINGS IN PHYSICAL VALUATION CASE 
ASSIGNED FOR OCTOBER. 


The Inter-State Commerce Commission announced on the 
15th inst. that it has decided to assign three days early in 
October for oral argument upon the fundamental principles 
involved in the work of valuing the property of common 
carriers. The proposed arguments or hearings will embrace 
all questions that may be deemed appropriate to be consid- 
ered as arising under the valuation act. Representatives of 
the State commissions, as well as the carriers, will be invited 
to participate in the argument, and all parties in interest will 
be allowed to file briefs, these briefs must be filed by Sept. 1 
and reply briefs by Oct. 1. 

Because of these contemplated arguments, the Commis- 
sion is not expected to decide finally its physical valuation 
policy until next fall or winter. The Commission began 
work on this problem more thana year ago. It is said that 
the first year’s work, which cost about $1,000,000, went to 
naught. This year Congress has appropriated about $3,- 
000,000 for the physical valuation work. 

FEDERAL TRADE COMMISSION’S INQUIRY INTO 
LUMBER INDUSTRY. 


Preliminary to the opening in Chicago this week of the 
inquiry of the Federal Trade Commission into the lumber 
industry Edward N. Hurley, Vice-Chairman of the Com- 
mission, was quoted as saying that price cutting and bid- 
ding for foreign business has resulted in the disposal of our 
timber products to foreign buyers at prices that do not meet 
the cost of sawing the trees into lumber. He also added: 


Germany in the production of potash has a cartel which fixes the price 
which shall be obtained from foreign buyers. A few years ago some 
members of this cartel broke away and made contracts with Chicago 
packers at figures less than those fixed by the trust. The government 
learned of this, called in the contractors, and tore up the contracts. 
**The potash belongs to Germany,’’ they were told. 


Incidentally Mr. Hurley remarked that if the war con- 
tinues until January 1 this country will be enormously 
wealthy. 

The Commission’s probe into the lumber industry was also 
preceded by an announcement on the 18th inst. that it will 
co-operate with the Forest Service and the Bureau of Foreign 
and Domestic Commerce in its study of the subject. This 
announcement followed the adoption by the National Asso- 
ciation of Lumber Manufacturers of a resolution providing 
that a committee of lumbermen should lay before the com- 
mission the conditions existing in the industry. The commis- 
sion in making known its intention to co-operate with the 











The purpose of the three Federal agencies in conducting this study is to 
make it constructive and helpful. The Government's point of view in 
approaching the problem concerned is directed toward the welfare of the 
country at large, but it is hoped that the inquiry will be of benefit to all 
branches of the lumber industry, as well as to the consumers. Lumbering 
is the third of the country's industries in the value of its annual product, 
and it is a matter of general public interest to consider carefully any con- 
ditions which, in the long run, may injure either producer or consumer. 

Conditions in the lumber trade have changed, due in part to the wide- 
spread use of other structural materials than wood. Lumbermen are con- 
fronted with many problems, often not fully understood by them and 
seldom appreciated by the public. Much can bs accomplished by ascer- 
taining the facts and putting them bafore the people with the authority 
of a fair and unbiased investigation. It is the purpose of the study to 
find practicable and constructive suggestions looking to the improvement 
of the present conditions. 


As indicating the lines of investigation to be followed by 
it the commission said: 


Some of the questions that probably will be discussed at the conference 
are the volume of production, the cost of manufacture, the selling prices, 
carrying charges and the quantity of standing timber. Conditions of the 
lumber industry in foreign trade will come up, such as common selling 
agencies for entering foreign markets, and the competition which American 
forest products must meet. This will involve discussion of ths effect of 
foreign trade on the domastic market, particularly with reference to the 
disposal of low grade lumber not available to meet the specifications of 
export trade. Conservation of forests, the close utilization of timber 
products to avoid waste, the standardization of grades and uniform 
inspection service are other questions that may receive consideration. 


This week’s hearing of the commission was opened at 
Chicago on Monday and was continued in that city on Tues- 
day. The hearing was presided over by Chairman Joseph E. 
Davies and the other members present were: W. H. Parry 
of Seattle, George Rublee of New Hampshire, Edward N. 
Hurley of Chicago and W. J. Harris of Georgia. W. B. 
Greeley, assistant chief forester, and Dr. E. E. Pratt of the 
bureau of foreign and domestic commerce sat with the 
commission. On Wednesday a session was held at Detroit; 
on Thursday a hearing took place in Cincinnati and yester- 
day the Commission visited Indianapolis; further sessions 
will be held in Chicago on the 26th, 27th and 28th, after 
which the committee will continue its inquiry in many of 
the large cities of the West to the Pacific Coast. At Mon- 
day’s hearing the commission was told by Robert H. Down- 
man of New Orleans, President of the National Lumber 
Manufacturers’ Association, that if it were not for the present 
demoralizing conditions in the lumber trade, the United 
States could look forward to a general period of prosperity. 
According to Mr. Downman 15,000,000 feet of timber are 
allowed to rot in the woods annually because of over-produc- 
tion and chaotic competition. In the course of the hearing 
he stated, according to the Chieago ‘‘Herald,’’ that the 
lumbermen represented an industry with an investment of 
of about $2,250,000,000 in raw material and development, 
employing 695,000 men on whom 3,475,000 persons are 
dependent. Mr. Downman further said: 

Practically little or no profit has been made in the lumber business. At 
present an actual loss in the business is occurring, not only of profits, but 
of an unavoidable but nevertheless shameless waste of forest resources. 
The railroads, one of the largest consumers of lumber, have not been in 
the market normally since 1907. The export business, which consumes 
10% of the production, has practically ceased, on account of the war. In 
the summer of 1914 building operations stopped by reason of financial 
conditions. All of these, coupled with uncontrolled output, contribute 
to produce the demoralizing conditions that have existed for a long period. 


Prices have gone to pieces, wage scales have been univeraslly reduced, 
and bankruptcy has overtaken many individuals in the industry. 

In blaming over-production and uncontrolled competition 
for the present situation the lumber interests expressed the 
belief that conditions could be easily and quickly remedied 
through the co-operation of the Government. Permission 
to regulate the lumber production to the normal needs of the 
country was urged as a help to the conservation of natural 
resources and a corrective measure to restore the industry 
to a normal condition. Charles 8S. Keith of Kansas City, 
President of the Southern Pine Association, in setting out 
at the Chicago hearing the conditions confronting the 
ndustry, said: 

To-day the lumber manufacturing businesss is virtually ruinous and has 
been ever since the beginning of 1914. This state if affairs was accentuated 
immediately after the declaration of war. On the outbreak of war, a 
reduction of 58% came in the volume of sales in August, as compared with 
July. In September there was a 39% reduction as compared with August. 
This decrease resulted in the price of yellow pine teaching $11 88 a thou- 
sand feet at the mills in December. The cost of production of yellow pine 
umber in 1914 was shown to be not less than $13 75 a thousand feet, 
while the price of lumber fell from the high mark of $18 42 in February 
1913 to $11 83 in December 1914. 

This situation has affected working conditions. In some cases wages 
have not been cut but hours have been increased, while in many instances 
wages have been reduced from 10% to as much as 25%. The cost of 
labor for the manufacture of yellow pine is about $7 a thousand feet, and 
where wages have been reduced 10% the saving is approximately 70 cents 
a thousand. The average wage is $2 a day and thus each man employed 
in yellow pine mills contributes $57 a year out of his rightful earnings to 
this condition of over-production. The only remedy we can suggest is to 
stop producing more lumber than the market can assimilate. If this 


other b\anches of the Government issued a statement saying: | should be done it ought to be under full supervision of your commission. 
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Edward Hines a former President of the National Lum- 
bermen’s Association urged on Tuesday as an effective means 
for remedying present conditions in the lumber industry the 
restoration of a duty on lumber from Canada. The Chicago 
‘“‘Tribune”’ reports that in his testimony he stated that ‘‘the 
Canadians, by reason of their strategical location, can send 
lumber into the United States by the lake route in foreign 
bottoms and make delivery for $2 a thousand feet to cities 
like Milwaukee, Chicago, Bay City, Detroit, Toledo, Cleve- 
land, Buffalo, Tonawanda and New York, while the average 
cost of transporting the same grades of lumber by rail from 
Wisconsin or Minnesota is from $5.50 to $6 a thousand, or 
about 200% greater than from Canada. In some instancas 
Mr. Hines found a difference in freight in favor of Canada as 
great as 500%. Labor in Canada, said Mr. Hines, averages 
15% cheaper than in the United States. To aggravate the 
situation, Canada offers nothing in the way of reciprocal re- 
lations, having imposed a duty of 3214% upon dressed lumber 
and 74%% upon rough lumber, while the United States has 
removed the duty.’’ 


Business men and manufacturers were given a hearing by 
the Commission at its Detroit session on Wednesday. An 
argument in favor of combinations of American manufac- 
turers was presented by H. H. Smith, Attorney for the 


Michigan Manufacturers’ Association, who said: 

“The Commission can offer a substantial benefit upon not only the 
export but the domestic business of our manufacturers by assisting in an 
effort to remove from them the fear of the penalties of the Sherman law. 
It can make it possible for them to combine to sscure their proper part in 
the trade world.” 


Action to bring relief to the American manufacturers of 
rubber products whereby they can ship their goods to for- 
eign countires without the red tape necessary to deliver their 
wares was urged at the Detroit hearing by Jobn Olt, export 
manager of the Hudson Motor Car Company, and H. M. 
Robbins of the foreign sales division of Dodge Brothers. 

‘In order to ship rubber tires to Sweden or any of the other 
neutral countries,’’ said Mr. Olt, ‘‘we must ship first to our 
representatives in England and then the shipment is made 
from there after permission has been obtained from the Eng- 
lish Government. Much difficulty is encountered in carry- 
ing on business along these lines as many of the people in 
those countries have their cars from 60 to 90 days before 
they can procure tires.” 


In Cincinnati on Thursday improved banking facilities 
in foreign lands, a larger merchant marine, more advanta- 
geous railroad rates to tidewater for shipments to foreign 
countries, legalizing of pools and combinations of American 
firms for developing foreign business and maintaining for- 
eign trade prices were some of the many suggestions made to 
the Commission. 





FEDERAL TRADE COMMISSION TO STUDY 
COMBINATIONS ABROAD. 

Announcement that the Federal Trade Commission pur- 
poses to send representatives abroad to complete the study 
of the effect of foreign combinations on the foreign trade of 
the United States was made by Chairman Davies on the 
22nd. According to Mr. Davies the Commission expects 
to send two representatives into northern Europe, two into 
the Orient, one or two to Africa and two to South America. 
None of the representatives will go into the belligerent 
countries of Europe. It is expected that each of the repre- 
sentatives will be able to speak the language of the country 
to which sent. 





AGITATION AGAINST SEAMEN’S ACT. 

The charge that in the agitation against the Seamen's 
Law “this country is made the victim of a vicious and men- 
acing conspiracy” is made by Senator La Follette, the 
author of the measure, in a statement made public at Madi- 


son, Wis., on the 21st inst. He is quoted as saying: 

The shipping interests are putting forth every resource known to un™ 
scrupulous business to discredit the Seamen’s Law. Through commercial 
organizations, commercial city dailies, subservient magazines, interested 
news agencies and other instrumentalities, that show a startling willingness 
to serve special interests at the expense of the public interest, the ship 
owners of the United States and those of other countries are seeking to 
prevent the enforcement of the great humane act passed by the last Con- 
gress. Nothing in this measure will work any hardship upon an American 
vessel as compared with foreign vesscls. The purpose of Congress in passing 
this law was to equalize the cost of operation by setting free the law of sup- 
ply and demand, in order to compel foreign shipowners to come up to the 
American standard, and Congress gave the shipowners eight whole months 
in which to prepare for the law. How are these shipowners employing 
this time? Take for illustration the Pacific Mail Steamship Company— 
most often quoted in the inspired news dispatches. What really has hap- 


= 
“The Pacific Mail is separating itself from the Southern Pacific in order 


to comply with tho terms of the Panama Canal act. Robert Dollar, who 
recently announced that he would place his vessels under some foreign flag, 
had all except two of them under the British flag prior to the beginning of 
the war in Europe.”’ 


James J. Hill is one of those urging the repeal of the 
La Follette Law. In the “Journal of Commerce,” which is 
publishing a series of articles on the Merchant Marine, he is 
quoted above as saying: 

It is most amazing, it could hardly have happened in any other country 
that at the moment when there was a real interest in the revival of the 
American mercaant marine, Congress passed an Act whose effect must 
certainly be the destruction of all of it that remained. The Seamen’s Law 
requires practically that three-fourths of the crew of every vessel must 
understand English. It provides forfrom 40 to 55% of ‘‘able seamen”’ to 
the crew. It removes all penalties except loss of personal effects and 
half of wages due for desertion in either a home or a foreign port. It adds 
heavily to cost of operation by arbitrary requirements in the matter of 
quarters and rations. 

These are the main features of a law so impossible for ship owners to 
accept, without bankruptcy, that the principal companies operating Ameri- 
can vessels in the foreign trade have already given notice that, on its going 
into effect, they will either transfer their ships to another flag, or go out 
of business. It scarcely need be said that, unless this law is repealed, 
there is no possibility of running American ships, either publicly or privately 
owned, except at a heavy loss. 

Competition on the ocean is unrestricted. We cannot limit it or pre- 
scribe for it such conditions as might be to our minds. If we have ships, 
they must get business on terms at least as good as those offered by any 
other nation. We can get cargoes only by: offering terms as favorable as 
theirs. We cannot meet their rates and make a profit if we have any 
handicaps from which our competitors are free. If the ships cannot earn 
this profit, they will not run. There is the whole problem of the merchant 
marine in a nutshell; and it is nothing but a simple process in addition and 
subtraction. 

The United States is as competent to carry merchandise by water as 
on land. Our railroads are not coddled or subjects of legislative favor. 
On the contrary, their work is now done under strict legal supervision, 
and legal restraint severe to the point of injustice. Yet they have brought 
freight rates to the lowest average in the world. The average charge for 
hauling one ton one mile ranges from 1.30 to 1.40 cents in France and 
Germany and from 2.34 to 2.39 cents in the United Kingdom. In the 
United States it is .729 of a cent. What our railroads, working under 
heavy disadvantages, have done our ships can do if we grant them no 
more than a free field and no favor. 


Robert Dollar, of the Dollar Steamship Co., also (on the 
20th) expressed his views in a special article in the paper 
quoted above. In part Captain Dollar says: 


The Seamen’s Bill is out and out a labor bill; the father of it was frank 
enough to say that the object of it was to get all sailors to desert in American 
ports, and for this purpose twenty-one treaties had to be abrogated. Is it 
not rather small business for Congress to be a party to inducing and opening 
the way for foreign seamen to break their agreements and desert? Is it 
reasonable to expect that twenty-one nations will willingly consent that 
any agreements that their sailors sign in their own country shall be nullified 
as soon as the ship arrives in an American port? And this Act specifically 
states that our courts are open to cancel this agreement. Unlike any other 
agreement, all seamen are shipped on a three party agreement; first, the 
nation’s Shipping Commissioner; second, the seaman; and third, the ship 
owner, and when they are paid off, it must be before a representative of 
their nation. This Seamen’s Act supersedes any agreement they may 
have entered into by their Government, as this Act states plainly ‘‘that no 
allotment shall be valid unless signed and approved by the American Ship- 
ping Commissioner,’’ and that on arrival in an American port, one-half 
of his wages shall be paid that he has earned. Notice it is not the amount 
due him, but ‘‘earned.’’ So any advances or merchaniise he may have 
received on the voyage does not count as an offset. He may not have a 
cent due him, yet the United States courts will compel the ship-owner to 
pay him half the wages he had earned. This is done so he can desert; then 
the captain must go to the labor union for his crew, and pay the American 
wages. 

Foreign sailors must go before our inspectors and pass an examination 
as A. B. sailors, or the ship will be denied clearance. Any American citizen 
can make affidavit that he thinks the Act has not been complied with and 
the Collector of Customs must withhold clearance. Notice the word 
‘‘must.’’ This is one of the most vicious clauses that ever was put in to 
drive ships from our ports for the reasoa when the water-front bum wants 
to, he can hold up any ship. 

Then a ship of this size, say 8,000 to 10,000 tons, must ‘have twelve sets 
of davits and nine boats, this for a crew of, say, forty-five. While each 
boat has a capacity of thirty-five to forty persons, this comes about from 
not discriminating between the cargo steamer and the big passenger steam- 
ers; all are in the same category in this bill. Jertified boatmen must also 
get their ceritficates from our United States inspectors. Fortunately, we 
have practically no ships in the foreign trade, otherwise foreign nations 
would retaliate and compel our men to get certificates in all foreign ports. 

As to life-saving appliances, suffice to say that all ships coming to our 
shores must comply with what Copgress thinks is proper, no matter what 
they think—lots of trouble ahead there. And as the purpose of this bill is 
to get all seamen to desert, every ship departing from our shores will have 
a new crew, not drilled together; all strangers, so that if an accident occurs, 
a few hours after sailing, what chance will passengers have if the ship has 
to be abandoned; nothing counts like team work in a case of this kind. 
Then the clause that effectually puts every American steamer off the 
Pacific Ocean is Section 13, which provides that in every department 75% 
shall be able to understand the languages of the officers; therefore, Ameri- 
can officars must have American crews and Japanese officers shall have 
Japanese crews; so Japanese ships are not affected, thereby giving them 
control of the Pacific; here is the correct comparison as to wages and board : 
Wages and board per month on an American ship_.......-.---- $3,270 
Against a British ship of 1,308 
And a Japanese 

Comment is unnecessary. 


An expression of opinion as to whether or not the Seamen’s 
Act should be repealed has been sought from officials of large 





pened is this: 





steamship lines operating under the American flag, by the 
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Chamber of Commerce of the United States, and a referen- 
dum vote of affiliated chambers of commerce and trade or- 
ganizations throughout the United States is in progress by it. 
In the ‘‘Nation’s Business” the official organ of the Chamber, 
Captain Dollar has the following to say on the subject: 


The time has certainly arrived for some constructive legislation. In the 
last session of Congress sixteen bills were introduced to restrict and restrain 
the operation of ships, and not a single bill to aid or assist us. We should 
have, I believe, a commission of shipping men, not politicians, to draft 
these laws and to advise Congress, thereby preventing any future blunder 

like the Seamen's Bill, the only result of which is to drive the last American 
ship from the ocean. 





In the same publication Louis J. Spence, the director of 
traffic of the Southern Pacific R.R. Co., of Mexico, says: 


Certified public accountants have recorded their finding that the re- 
quirements of the Seamen’s Law will increase the cost of operation of the 
Pacific mail service, in wages and feeding of crews alone, more than $600,000 
per annum, which is considerably more than the company has earned in 
excess of its fixed charges and cost of operation in any recent year. It 
does not require any stretch of the imagination to realize that the service 
cannot be profitably operated after this statute became effective, Nov. 4 
1915. 








GREAT BRITAIN AND COTTON SHIPMENTS. 


The question of cotton shipments and the agitation for the 
placing o the commodity on the contraband list continues to 
receive consi erable attention in England. With further 
attempts in the House of Commons on the 20th to make it a 
contraband of war, Premier Asquith, in stating that he hoped 


to obtain a more satisfactory solution of the difficulties, said: 

‘There is no subject which is receiving more watchful consideration at 
the hands of the Government, but it is a very difficult matter of solution. 
It is easy, to be sure, to put forward one broad line of policy and to say 
that this has the advantage over some other line of policy, but there are 
questions so minute and delicate with such difficult ramifications that 
you may be multiplying rather than minimizing the difficulty. 

“TI am not satisfied myself with the existing state of things. I believe 
that a great deal of this material and necessary ingredient in the manufac- 
ture of some important kinds of ammunition reaches the enemy which 
ought not to reach the enemy. On the other hand, we have to be very 
careful in exercising our belligerent right not to impinge on the trade inter- 
ests and legitimate susceptibilities of neutral Powers with whom we are on 
terms of perfect amity. 

“We certainly do not desire to do anything that will provoke a gratuitous 
quarrel. Everything has to be taken into account with due perspective 
and preparation. The Government hope, however, without much delay, 
to obtain a more satisfactory and more adequate solution of the difficulties."’ 


On the 22d isst. it was reported from Washin ton that the 
formation of a g-eat American cotton poolto handle exports 
to Europe under an agreament with the British Government 
has been proposed informally to the State Department as a 
means of equitably distributing among the producers such 
cotton trade as Great Britain and her allies permit to be car- 
ried on with neutral countries without interference on the 
high seas. Any arrangement of this kind, it is stated, would 
have to be made directly between the British Government 
and the cotton interests, without participation or approval 
by the State Department. Officials point out that to accede 
to any restrictions upon trade between neutral countries in 
non-contraband would mean abandonment of the principle 
of freedom of the seas laid down in various notes to Great 
Britain. It has been suggested, however, that, pending the 
settlement of the differences between the two Governments, 
American officials might informally aid the cotton shippers 
and exporters in any effort they might make to facilitate their 
trade. It was announced recently that Great Britain would 
be willing to enter into an agreement not to interfere with car- 
goes of cotton for neutral countries provided that no more was 
shipped to each country than the normal amount con- 
sumed there. 

Indications that a large part of the shipments of American 
cotton held up by Great Britain would probably be con- 
demned by the Prize Court in London were given in a ruling 
made on the 20th inst. by the British Government. This 
ruling was announced by the Board of Trade, which holds 
that if the ownership of cotton shipped under the agreement 
with American exporters passes from the American shipper 
to an enemy of Great Britain it shall not be purchased by ths 
British Government under the terms of the agreement. It 
is stated that any decision by a British prize court that would 
condemn and confiscate without payment, cotton of Ameri- 
can ownership destined to a neutral country, or, even to pri- 
vate consignee in Germany, Austria or Turkey, would be 
contested by the United States Government. Cotton not 
having been so far declared contraband of war, the State 
Department holds that under international law it is not sub- 
ject to confiscation without compensation. 





According to the Manchester “Guardian” the British- 
Government, as a result of representations made by the 
United States Government on behalf of American cotton 
growers, has entered into an agreement with the Swedish 





Cotton Spinners’ Association by which 10,000 bales of cotton 
monthly may be imported into Sweden from America. Cot- 
ton shipments, under the agreement, restricted to this 
amount and consigned to the Swedish Cotton Spinners’ 
Association will, it is stated, be free from interference by 
British warships. 





Lord Robert Cecil, Parliamentary Under Secretary for 
Foreign Affairs, announced in the House of Commons on the 
19th inst. that the British Government since March 11 had 
paid £700,000 ($3,500,000) on cotton cargoes. Twenty-five 
of the cargoes, it is stated, were purchased outright in ac- 
cordance with arrangements made with the American ship- 
pers. During this period forty-nine vessels with cargoes 
made up solely or p2rtly of cotton have been diverted to 
ports of the United Kingdom and eleven to other British 
ports, making a tota!: of sixty vessels. 





Formal protest again t British interference with cotton 
cargoes was requested on the 22nd inst. by the Georgia 
Bankers Association which has appealed to bankers in all 
cotton growing states to combine in seeking relief through 
the State Department at Wa hington. 





A conference rezarding arrangements for overcoming the 
difficulties with the marketing of the cotton crop incident 
to Great Britain’s interference with shipments was had 
between Senator Bankhead of Alabama and President 
Wilson on the 20th inst. The Senator is said to have in- 
formed the President that last year’s crop was undersold 
by about 3,000,000 bales. Despite a marked reduction in 
acreage and in ertilization, he said,'the crop for the present 
year might reach 12,000,000, only 5.000,000 short of last 
year’s record breaking crop. 








LOCAL CONFERENCE BEARING ON FINANCING OF 
COTTON CROP. 


The conferences in this city between members of the Fed- 
eral Reserve Board and local bankers on the 16th inst. had par- 
ticular reference to the financing of the Southern cotton crop; 
while no difficulty is expected, it is stated, in taking care of 
the crop, the fact that large sums will have to be loaned on 
collateral consisting of warehouse receipts for the move- 
ment of the cotton makes it desirable that proper safeguards 
be placed around such receipts, and as a consequence con- 
sideration was given at the conference to the development 
of a uniform system of warehouse receipts for cotton as well 
as for other similar commodities. The suggestion is said 
to have been advanced at the conference that the Federal 
Reserve Board, through the Federal Reserve banks located 
in the South, make an investigation of the available ware- 
houses, and publish a list of those which are found to be 


acceptable. The “Journal of Commerce” says: 

The inquiry should be based, it was suggested, on the determination of 
the following points: (1) Is the warehouse fireproof; (2) Is the management 
satisfactory; (3) Are there any conflicting State laws; (4) Are the receipts 
issued in the proper legal form, and (5) the capacity of the warehouse. 

It is believed that in the event the Reserve Board or the Reserve banks 
issued such a list, the owners of warehouses whose names were excluded 
from the list would take steps to adjust their affairs so as to secure the 
publication of their names on the official list. According to the plan ad- 
vanced at the conference, the lists compiled are to be widely distributed 
among the banks throughout the country and serve as a guide to the banks 
in passing upon the loans sought by planters on cotton warehouse receipts. 


Those in attendance at the conference were Governor 
Charles S. Hamlin, Paul M. Warburg, F. A. Delano and 
William P. G. Harding, of the Reserve Board; Governor 
Strong and Pierre Jay, Chairman of the New York Reserve 
Bank; James H. Perkins, Vice-President of the National City 
Bank; Alexander J. Hemphill, Chairman of the Board of 
the Guaranty Trust Co.; Walter E. Frew, President of the 
Corn Exchange Bank; Gilbert G. Thorne, Vice-President 
of the National Park Bank; Albert H. Wiggin, President of 
the Chase National Bank; James 8S. Alexander, President of 
the National Bank of Commerce; Gates W. McGarrah, 
President of the Mechanics & Metals National Bank, and 
William Woodward, President of the Hanover National 
Bank. 


A.M. BALDWIN ON COTTON WAREHOUSE RECEIPTS. 


An open letter in criticism of several Alabama bills pro- 
posed to meet cotton emergencies and emphasizing the 
necessity of universal solvency for cotton has been addressed 
to the Governor of the State, Charles Henderson, by A. M. 
Baldwin, President of the First National Bank of Mont- 
gomery. The bills which are the subject of criticism by 
Mr. Baldwin are three in number, the first providing for a 
State sytem for grading, the second to establish a cotton- 
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holding commission and the third providing for the ware- | 


housing of cotton. With regard to the first, Mr. Baldwin 
states that he sees no reason for an independent system of 
grading and classification by the State, and expresses the 
belief that greater confusion would result from its establish- 
ment. As to the bill creating a cotton-holding commission, 
Mr. Baldwin says: 


My objection to this bill is fundamental in that I deem it to be against 
economic law as well as impracticable. If I am in error in this contention, 
I still believe that the measure would be unsatisfactory, and if operated 
under the direction of unbusinesslike men might prove to be even disas- 
trous. As I read the bill, it is in fact a ‘“‘blind pool,”’ giving wide discre- 
tionary powers to the four members required to constitute a quorum— 
besides imposing duties upon the Governor of the State which seem to be 
foreign to that office. 


In giving his views on the third bill (providing for the ware- 
housing of cotton), Mr. Baldwin expresses himself as follows: 


My first criticism of the bill is one of omission, in that it does not provide 
that the receipt shall definitely establish the integrity of ownership; with 
this feature lacking, its availability as collateral security will continue to 
be limited, as at present, to the place of issue—where personal knowledge 
is possessed as to the status of the cotton represented by each receipt. 
This would, of course, defeat one of the main purposes to be had in view 
of any warehouse measure, namely, the establishment of a prime collateral 
that would find favor in any financial centre. 


Other objections to the measure are voiced by Mr. Bald- 
win, who in his recommendations and conclusions writes 
as follows: 


Uniformity of legislation should be one of the great aims to be accom- 
plished in any measure depending for its fullest success upon its general and 
wide acceptance, and to give the Alabama warehouse receipt for cotton 
its maximum of value and place our cotton crop in the class of liquid assets, 
it should be as available for collateral purposes in Seattle or San Francisco 
as in Montgomery or Birmingham. That we will have absolute uniformity 
of legislation upon this subject in all of the cotton-producing States is im- 
probable at this time, but it seems entirely reasonable to hope that prac~ 
tically a unanimity of action may be obtained in laws relating to ware- 
housing per se, which to this extent at least will be of great value in solving 
our problem. 

My conclusion, therefore, is that favorable action upon the ‘‘Warehouse 
Receipts Act’’ now pending before the Alabmaa Legislature and already 
adopted by many other States, Louisiana among the number, should be 
the first step toward making possible the issuance of an ‘‘unimpeachable 
receipt"’ for cotton. 

While I am firm in my belief that the ‘‘Warehouse Receipts Act’’ will be 
of inestimable advantage, I nevertheless hold to the opinion—as clearly 
indicated in my discussion and criticism of printed bill No. 41 (the ware- 
house bill)—that the passage of this Act would not of itself place receipts 
for cotton issued thereunder beyond any suspicion. In my judgment, the 
undoubted integrity of the cotton receipt as to ownership, specific delivery 
and weight and grade within reasonable limitations, are of paramount im- 
portance, and should perhaps take precedence of all otner considerations. 
This status being established, it will follow that the value of Alabama cot- 
ton receipts as collateral security wili be recognized in all money markets, 
however remote, and that the benefits resulting therefrom will accrue to 
every interest associated with the production and marketing of our crop. 

It is suggested that clear title to the cotton covered by the receipt, which 
the ‘“‘Warehouse Receipts Act’’ does not give, can be assured by simple 
additional legislation, which, in connection with the ‘‘Warehouse Re- 
ceipts Act’’ (which provides for specific delivery) and the adoption of the 
Federal Government's standard classification, would put us in position to 
store, hold and market our cotton crop in a manner that would be economi- 
cally sound and preserve to each owner the right to act upon his own initia- 
tive in exercising individual control over his own property. 

The adoption of the proposed Georgia bills (copies of which are attached 
hereto), but with material modification, offers to my mind—predicated upon 
the passage of the ‘‘Warehouse Receipts Act’’—an effective method for 
putting into parctical operation the necessary provisions to comprehensively 
cover all of the essential elements that I have sought to demonstrate should 
be inherent in warehouse receipts for cotton. 

The title of the Georgia bill is ‘‘An Act to regulate the ginning, bailing, 
warehousing and marketing of cotton in the State of Georgia and for other 
purposes,’’ and its purposes are to be made effective by the creation of a 
State Warehouse Board, composed of a State Warehouse Commissioner to 
be elected by the General Assembly, with the Governor and Commissioner 
of Agriculture as ex-officio members. 

The feature of the bill that I regard of greatest importance to Alabama, 
always assuming the passage of the uniform ‘‘Warenouse Receipts Act,” 
is the one whereby the receipt vests in the legal holder ‘‘absolute title to the 
cotton,’’ an assurance ‘‘that it has been legally weighed and has been classed 
by a Federal or State grader."’ The section embodying this feature limits 
the State's guarantee of grades and weights only to “those who lend money 
or buy cotton through the State Warehouse Board.’’ This may be sound 
legally, but if so it nevertheless lessens the advantages to every class of re- 
ceipt holders, and denies it entirely to certainly a large percentage of pro- 
ducers, merchants, mills, buyers and bankers who may not have occasion or 
find it desirable to finance or make purchases of their cotton through the 
State Board; it would seem to bein restraint of trade, not perhaps in the 
legal definiton of this term, but according to its commercial meaning. 
The unwisdom as well as the unfairness of this limitation or qualification 
of the State's guarantee seems to me to be so apparent that there should 
be no occasion for further argument favoring its rejection from the bill. 

Through provisions made for the lease, purchase, and even condemnation 
of property, and for the lease or purchase of a ‘‘Concentration Warehouse 
and Compress’’ with such facilities as may be necessary for “handling 
cotton for export,’’ coupled with privileges of negotiating loans and effect- 
ing sales for a commission, seems to squarely put the State into practically 
all of the phases of the cotton business. I think it impractical and unwise 
to commit Alabama to the great hazards attending the conduct of a cot- 
ton business. 

The insurance feature of the Georgia bill is much like that proposed in the 
original Alabama bill, though very much less objectionable, because the 
loss clause runs to the State Board, which, under the terms of the bill 
creating it, can be sued upon the same terms as individuals or corpora- 
tions, and the same arguments advanced against its adoption in the first 
instance will apply here, except as to suit againt the State. Should it be 


further provided, however, in this connection that any owner may reserve 


the right to effect individual and direct covering, all objections to this 
clause would be removed. 








That section of the bill providing that ‘‘any person who shall deposit 
or attempt to deposit cotton upon which a mortgage or lien exists without 
notifying the manager thereof shall be punished by fine and imprisonment,"’ 
might be made more deterrent should such person be required to file a 
printed or written statement over his signature that the cotton offered 
for storage was not under mortgage or other lien; this procedure would 
certainly eliminate any question of proof and would seem to simplify the 
effective operation of this particular clause. It also appears that it would 
be feasible and of practical advantage to enlarge the operation of the law 
at this point so that other than negotiable receipts may be issued, and thus 
embrace all character of cotton. Should the existence of a lien or incum- 
brance of any nature be admitted or established, such fact might be noted 
in detail on the receipt, thus putting any holder on notice; this would tend 
to establish the value of the holder’s equity and render it at once available 
in some degree. The return of this receipt, accompanied by proper evi- 
dence of the discharge of all liens, would entitle the holder to receive in 
substitution therefor a regular negotiable receipt; it might be desirable to 
further extend this modification in a way to cover all irregular cottons— 
mix-packed, gin cut, stains, undue moisture, &c. 

It is suggested in lieu of the policy of ownership and proprietorship that 
the State neither purchase nor build either warehouses or compresses, nor 
commit itself to the payment of salaries or other fixed charges, but that the 
bill be so arranged as to make it possible for the State to take possession of 
warehouse properties under lease and issue receipts under seal of the State 
for cotton stored therein, in conformity with regulations made by the 
board—these regulations to include the imposition of a schedule of fees 
which shall pay the cost of each warehouse taken under State control. As 
provided in the Georgia bill, the board should encourage and foster the 
building of warehouses where needed (and the remodeling of such existing 
warehouses as require it) to localize the storage of cotton as far as possible. 
It should also be made the duty of the board upon the request of anyone 
operating a warehouse in this State and desiring to come under the terms 
of this act to inspect such warehouse and if found suitable for the proper 
care and protection of cotton it shall be taken over by the board, in whole 
or in part, upon such terms as are granted to warehouses of like class—the 
terms for all leases being upon such basis as would bring no liability upon 
the State or afford it any profit—the purpose being, as declared in the 
Georgia bill, to operate the system at cost. The Georgia bill by reason of 
its provisions for acquiring property appropriates $200,000 for the purposes 
of the act, a sum not in excess of $5,000 would probably be sufficient to 
meet the necessary expenditures to carry out the terms of the amended bill 
as herein proposed. 

On account of the temptations attending the conduct of the warehouse 
business where the owner or proprietor engages in the purchase and sale 
of cotton for his own account, some stipulation incorporated into the bill 
to prevent anyone acting in such dual capacity— if feasible—would seem to 
offer an additional safeguard. 

I do not presume to contend and am myself, in fact, by no means assured 
either of the entire correctness of sufficiency of the ideas presented in this 
discussion; they are nevertheless submitted in the hope that they may, in 
a degree at least, help to clarify some points and emphasize the necessity 
for a speedy adoption of such laws as will meet the requirements of a sound 
and workable cotton handling measure. 


According to Mr. Baldwin’s view, whether the cotton crop 
of the United States is to be subject to British seizure or is 
to lie in the original warehouse with no collateral to convert 
it into cash, will have about the same effect on business. 
The latter, as he conceives it, is no less a national question 
than the former. The Federal Reserve system, he argues, 
will liquidate unsold commodities, but not until those com- 
modities are represented by paper bearing the same relation 
to them that a gold certificate bears to the metal in the 
Treasury. 








FORMS FOR USE OF MEMBERS OF NEW YORK RESERVE 
BANK IN MAINTAINING CREDIT FILES. 


A set of blanks, four in number, designed to assist member 
banks in assembling and maintaining credit files relating 
to borrowers, is being distributed to member banks by Gov- 
ernor Strong of the New York Federal Reserve Bank. In 
an explanatory circular accompanying the forms, Governor 
Strong says: 

FEDERAL RESERVE BANK OF NEW YORK, 
62 Cedar Street. 
To the Cashier: July 15 1915. 

Sir: Copies are enclosed of four statement forms, as follows: 

1. For corporations, 

2. For firms, 

3. For farmers or live stock dealers, 

4. For merchants, manufacturers or other individuals. 

These forms are designed to assist member banks to assemble and main- 
tain credit files relating to borrowers. Statements made on these forms 
will show clearly the relation of quick assets to current liabilities. Only 
such supplementary information is called for as seems essential to a full 
understanding of a borrowers’ position. On the back of each form space 
is provided for additional questions or records. A supply of the forms has 
been prepared for distribution, without charge, to member banks desiring 
to use them. 

As explained in Circular No. 25 of this bank the regulation of the Federal 
Reserve Board which becomes effective to-day does not require a member 
bank, in applying for rediscounts, to certify that it has on file statements 
of those of its depositors the aggregate of whose paper actually rediscounted 
or offered for rediscount by it does not exceed $5,000, or 10% of its paid-in 
capital. This ruling serves to exempt those borrowers of country banks 
who are not accustomed to make statements but whose character and cir- 
cumstances are known personally to the officers of the banks. For the 
present at least, neither the regulations of the Federal Reserve Board nor 
the practice of this bank require a statement to accompany each note 
offered for rediscount. Statements will be asked for only in particular cases 
when the circumstances seem to require them. 

The enclosed forms therefore have been prepared not primarily for this 
bank, but rather to assist its member banks to assemble credit information. 
The present is a particularly opportune time for member banks to under- 
take this work. Since the establishment of the Federal Reserve system it 
has been generally understood that statements are to be required in connec- 
tion with the rediscount of paper, and the use of the “‘Federal Reserve Bank 
of New York Statement Form” will, in most cases, be a sufficient explana 
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tion to borrowers. Itis unnecessary here to refer to the obvious advantages 
to both borrowers and lenders of regular signed statements. As a matter 
of sound practice this bank would like to see the custon extended to embrace 
practically all borrowers. Cordial co-operation in the development of 
credit files is anticipated and the officers of this bank will be glad whenever 
requested to advise or aid in the work. 

Member banks may prefer to use their own or other forms of statements, 
but those banks which wish to use the Federal Reserve bank forms are 
requested to advise the number of each required. Suggestions for the im- 
provement of the forms will be gladly received. 

Respectfully, 
BENJ. STRONG JR., Governor. 

While in the main the forms are similar there are of course 
certain differences which the various classes of borrowers 
make necessary. As indicating in general the nature of 
the forms, we give herewith the one prepared for use where 
a firm is the borrower: 

Federal Reserve Bank of New York Statement Form 
FIRM 





i ciddodnh bette betwee cmawet ee ed en acancon 
Gs sill ha ia es hai Ribelnh, tiie nid te eae wie IE i eo ids Pee one 

We make the following statement of all the assets and liabilities of our firm at the 
close of business on _____..._--- and give other material information for the purpose 


of obtaining advances on notes and bills bearing our signature or indorsement, and 
for obtaining credit generally on present and-future applications. 
(Please Answer ali Questions and fill in ali Blanks) 





ASSETS | LIABILITIES. 
Cash on Hand and in Banks__-_..-....-- BEE DERI La to newkcbksieoccee 
Accounts Receivable. ................. | Notes Payable to Banks -_._-.-.-.-..----- 
oe sci aie | Notes Payable to Others. ......-..---- 
a aed ERD Sa 
Other Quick Assets (Itemize)_......---. | OtherCurrent Liabilities (Itemize) - .-.-.-- 

Quick Aseeots.......... Current Liabilities ____-_- —- 
OOO SE ee | Eg nc. nadie thd abeernese 


ages 
Other Deferred Liab. (Itemize) ....-.-.-.-- 


Machinery and Fixtures. ..........-..-- 
Other Assets (Itemize)_...........-.-. 
Cer phetdMdbihp shaken aivbebienenesous' Current & Deferred Liabil. __....--- 

Gouna | FIGS. WUlCs coctdsnorann bedebendannes 
TOTAL } __— 
Merchandise. On what basis valued, 


TOTAL 
I Contingent Liability. As indorser $--- 
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| of the Clearing House would be materially enlarged. This 





Finished $__. Unfinished $_..Raw $-_--- 
If any goods are cn consignment, state 
amount and circumstances-_-_---.....-- 


Sales and Profits Last Fiscal Year. 
TE nantes) dmenaeiga ennai 
Co 2, RE ae rae 
Accounts and Notes Receivable. If 
any past due or doubtful state amount 
ON EEE 
If any amounts are due from members of 
the firm, employees, branches or similar 


sources, state amounts and circumstances | 


Bonds and Stocks. State general char-| 


acter and if readily salable at value 
stated 


Insurance. Fire, on Buildings $_--_-_-_- 
Merchandise $....-_- Life, in favor of 
Sr a ee 


As guarantor $_..--.- No accounts have 
been sold or assigned except as follows: 
Accounts and Notes Payable. If any 
past due, state amount and circumstances 
During last fiseal year current liabilities 
were at maximum ($__-_-_-- ) 

and at a minimum ($_-_-_--- ) 
Mortgages and Other Liens. State 
due date of mortgages and on what assets 
Mind dshGdhnhds kikbedecebOsenesas 
Is mortgage a lien on any current assets? 


If any other liens on assets, state amount 
CS ae ee 
|Reserves and Depreciation. State 
|what provision is made_........-.-- -- 





We hereby certify that the foregoing figures are taken from the books of our firm 
and that they and the statements contained on both sides of this sheet are true and 
give a correct showing of our financial condition. 


Signed this day of 


Date of Partnerghip................... 


Member of Firm 
ee EE adnadadadeedececece 





General Partners. 





Net Worth 
Amount Outside this 
Contributed| Business 


Name 


| Spectal Partners 


Amount 


Name 
Contributed | Until 





| | 





for | for 





; currency problems. 











Title. The legal and equitable title to all pieces of above described real estate is 
in my name solely, except as follows 

(The balance of this space may be used for printing any questions desired to be 
asked amplifying statement of condition as shown on opposite page.) 








CLEARING HOUSE TO ESTABLISH DEPARTMENT 
FOR HANDLING OUT-OF-TOWN CHECKS. 

A resolution authorizing the establishment in the Clearing 
House of a department for the collection of out-of-town 
checks was unanimously approved at a meeting of the associ- 
ation on Wednesday. In a circular letter bearing on the 
meeting, issued under date of the 16th inst., it was stated 
that should such a department be established, so that out- 
of-town banks would receive in one letter the bulk of the 
checks to be remitted for by them in New York funds at 





par on the day of the receipt, the present discretionary. list | and directors. They have proved their skill in assembling as a reserve 





discretionary list embraces banks and trust companies in 
Massachusetts, Rhode Island, Connecticut, New Jersey 
and New York. The establishment of the new department 
by the Clearing House will do away with the present system 
whereby each New York bank is compelled to send separate- 
ly for collection each day to the respective banks outside the 
city the out-of-town checks it has received; under the new 
plan there will be a grouping and sorting of the checks and 
all those drawn on any one institution will be forwarded 
under one cover. The new arrangement will be in harmony 
with the plan recently inaugurated by the Federal Reserve 
Bank to increase the facilities for the collection of out-of- 
town checks. We give herewith the circular issued by the 
Clearing House concerning the plan: 
NEW YORK CLEARING HOUSE. 
New York, July 16 1915. 

To the Members of the New York Clearing House Association: 

Gentlemen .—At frequent intervals during recent years the Clearing House 
Committee has given serious consideration to various plans designed to 
extend the list of discretionary points under the Clearing House rules 
governing collection charges, and attention is called to a resolution of the 
Committee adopted Dec. 5 1912, under which the number of banks on the 
discretionary list has been largely increased. On Nov. 12 last the Clearing 
House Committee appointed a special committee, consisting of Messrs. 
Walter E. Frew, Edward Townsend and Charles H. Sabin, to make a 
further study of the subject and recommendations. With the desire to 
co-operate with the Federal Reserve Bank, it has held a number of confer- 
ences with the officers of that institution. 

The special committee, in a report made on April 28 1915 to the Clearing 
House Committee, recommended that there be established a department 
to be known as the ‘Collection Department of the New York Clearing 
House Association."’ 

Should such a department be established, so that out-of-town banks 
would receive in one letter the bulk of the checks to be remitted for by them 
in New York funds at par, on the day of receipt, the present discretionary 
list would undoubtedly be materially enlarged. The resolution of Dec. 5 
1912 made provision only for items payable at banks and trust companies 
located in the States of Massachusetts, Rhode Island, Connecticut, New 
Jersey and New York. Should other territory be added, the discretionary 
list would be still further enlarged. 

The establishment of a Collection Department will effect an extension 
of the system inaugurated in December 1912, and will provide the oppor- 
tunity of improving from time to time the system as new methods may 
appear, or developments be necessary, and it is expected will enlarged the 
service of the Clearing House Association for the benefit of all its members, 
and will be in harmony with the plan recently adopted by the Federal 
Reserve Bank of New York to increase the facilities for the collection of 
out-of-town checks. 

The Clearing House Committee has accepted and approved the report of 
the special committee, and recommends the adoption of the following reso- 
lution at a meeting of the Association to be held at the Clearing House on 
Wednesday, July 21 1915, at 1 p. m.: 

“Resolved, That the Clearing House Committee be and hereby is 
authorized to establish in the Clearing House, for the benefit of its members, 
a department for the collection of out-of-town checks, and to make such 
rules and regulations for the conduct thereof as it may from time to time 
determine.”’ 

Respectfully, 

ALBERT H. WIGGIN, Chairman, 

WILLIAM WOODWARD, 

JAMES 8S. ALEXANDER, 

CLARENCE H. KELSEY, 

STEPHEN BAKER, 

FRANCIS L. HINE, ex-officio. President, 
WILLIAM SHERER, New York Clearing House Committee. 
Manager. 





A FAVORABLE VIEW OF THE FEDERAL RESERVE 
SYSTEM BY WILLIAM A. LAW. 


An address on ‘‘Current Banking Problems’”’ recently de- 
livered before the Missouri Bankers’ Association by William 
A. Law, President of the American Bankers’ Association, 
and the First National Bank of Philadelphia, has been re- 
printed in pamphlet form. Mr. Law’s discussion dealt 
briefly with the causes and evolution of our banking and 
He pointed out that these problems are 
“the resultants of our history and dual form of government, 
State and Federal; of our vast territory, immense natural 
resources and diversified products, of the peculiar genius of 
our people, their innate love of liberty, their restless energy, 
their insatiable hunger fur improvement, their quenchless 
thirst for education.’”’ Concerning the Federal Reserve 
system he had the following to say: 


The Federal Reserve Law is a skeleton to which the Federal Reserve 
Board, with its extraordinarily large powers, is now supplying flesh and 
blood. ‘Those who criticize it claim that it is handicapped by three of its 
features, viz.: that it has twelve centers instead of one, that its machinery 
is too elaborate and expensive, removing the central management too far 
from daily touch with actual. banking operations; that it . from the 
political elements and atmosphere due to its location and political organi- 
zation. However, it has come to stay. When finally perfected and in 
complete operation under proper management, it will employ idle funds 
for the common benefit, will tend to equalize rates as to place and season, 
will simplify exchange and collection problems, will educate the banking 
community to better practices, will furnish the machinery for, and pro- 
vide a great impetus to our foreign commercial and financial transactions; 
will mobilize, if it does not centralize, reserves; will impart elasticity to the 
currency, will establish in our country a broad, international discount 
market; will furnish authoritative, official leadership in banking. The 
twelve banks are in the hands of experienced and practical men as officers 
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about 250 millions of gold, without creating any disturbance. They are 
patiently and slowly starting the system. Let us not be impatient if they do 
not show immediate profits. Earnings will be satisfactory when commer- 
cial and industrial activity is resumed. Let us not criticize them because 
money is more redundant now than ever before in our memory, loaning at 
1% in New York last week. In due course of time this will be corrected, 
and in accordance with the terms and provisions of the Federal Reserve 
Act, national bank notes will probably be gradually retired and Federa 
Reserve notes will take their place, and we shall at last have an elastic 
currency, responsive to the ebb and flow of trade. 





CONNECTICUT SAVINGS BANKS AUTHORIZED TO 
INVEST IN BANKER’S ACCEPTANCES. 


The last Legislature passed an act which takes effect Aug. 
1 permitting savings banks to invest in the acceptances 
authorized by Section 13 of the Federal Reserve Act, of any 
national bank, or member of a Federal Reserve bank in 
Connecticut or in the cities of Boston, Mass., Providence, 
R. I., New York, N. Y., Philadelphia, Pa., or of any State 
bank or trust company in Connecticut which may be autho- 
rized to issue such acceptances. The act in full is as fol- 


lows: 

AN ACT CONCERNING INVESTMENTS FOR SAVINGS BANKS. 
Be it enacted by the Senate and House of Representatives in General Assembly 
convened: 

Section 1. Savings banks may invest not exceeding three per centum of 
their deposits and surplus in the acceptances authorized by Section 13 of 
the Federal Reserve Act of the United States, or any amendments thereto, 
of any National bank, or member of a Federal Reserve bank, in this State, 
or in the city of Boston in the commonwealth of Massachusetts, or in the 
city of Providence in the State of Rhode Island, or in the city of New York 
in the State of New York, or in the city of Philadelphia in the State of 
Pennsylvania, or of any State bank or trust company in this State, which 
may be authorized to issue such acceptances, but the amount invested in 
the acceptances of any one bank by any savings bank shall not exceed 
thirty per centum of the capital stock, surplus and undivided profits of 
such bank; nor shall the amount invested in the acceptances of any one 
bank by a savings bank, when added to the sum of any funds deposited 
by the savings bank in such bank, exceed 30 per centum of the capita 
stock, surplus and undivided profits of such depositary bank. 








HENRY FORD OPPOSES AUTOMOBILE LOANS TO 
FARMERS. 


A criticism of automobile loans figured at the annual con- 
vention of the Wisconsin Bankers’ Association held at Mil- 
waukee on the 14th and 15th inst. That the automobile 
dealer is not on equal security with merchants in other lines, 
that two-thirds of the owners of cars cannot afford them, that 
the trade is overworked and if care is not exercised by the 
bankers a strained financial condition bordering on a panic 
is apt to result, were some of the observations of C. J. 
Borum, Secretary of the Association and Cashier of the Bar- 
ron (Wise.) Bank, in an address on the subject, according to 
the Milwaukee “Sentinel.” A declaration by Henry Ford, 
the automobile manufacturer, that there is no intention on the 
part of his concern to relieve the banker of the burden devel- 
oping from the purchase by farmers of automobiles on credit, 
also figured as part of the proceedings, Mr. Ford’s views being 
made known in a letter written in response to a request for 
an expression of his views. 

In asserting that his concern is not interested in promul- 
gating a plan which extends credits for automobiles or any- 
thing else, Mr. Ford refers to the fact that the farmer gets 
cash for everything he sells, and yet expects to buy every- 
thing on credit. His letter so thoroughly defines the situa- 


tion as to warrant its reproduction herewith: 

The country banks’ problem as to so-called automobile loans is an inter- 
esting one. You say that you feel automobile manufacturers will soon find 
it necessary to assist in financing the sale of their product in some such way 
as the manufacturers of farm machinery are obliged to do. 

So far as the writer is concerned, I have never been able to determine just 
what is the difference between paying your debts now or putting them all off 
to some future time. Why should time be extended on farm machinery or 
automobiles until they are practically worn out any more than that time 
should be extended on the purchase of horses or cattle? 

I know that time is extended on cattle where they grow in value them- 
selves, but I do not know of any system whereby horses are purchased on 
credit and paid for after they are dead, or the best part of their usefulness 
worked out. It always seemed to me that this putting off the day of pay- 
ment for anything but permanent improvements was a fundamental mis- 
take. 

In South American countries and some of the European countries they 
have gotten into the very bad habit of extending long credits, and in the final 
analysis I have never been able to see where this has done any good. The 
United States has never gotten into that habit, and while we do have a sys- 
tem of credits, at no time has it reached such lengths in the way of extended 
periods of credit as prevails in South American countries. And yet we 
are far more prosperous and have been far more successful under our plan 
than any other country. 

We, for one concern, are not interested in promulgating a plan which ex- 
tends credits for automobiles or for anything else. The farmer gets cash 
for everything he sells, and yet expects to buy everything on credit. The 
country banks complain about.our taking the money out of their districts. 
The farmers have the habit, in many sections, at least, of holding their 
crops for better prices, and then they want the farm implement manufac- 
turer and the banks to carry the load while they are waiting for better 
prices. 

This trouble you speak of seems to be largely due to the farmers them- 
selves, and I can see no reason why they should be encouraged in this. The 
country bankers should not expect to make more than a reasonable return 


on their capital, and therefore should not expect to carry more loans 
whether on farm implements or automobiles, than their capital and deposits 


permit. If the country banks want to carry these loans themselves, why 
not increase their capital stock to enable them to doit? It is my opinion 
that many of the country banks could sell a good deal of their paper to 
Milwaukee banks. 

The manufacturer should have cash as well as the farmer. The manufac- 
turer pays out enormous sums in cash for wages, and he gets no extended 
credits on any of his material. The manufacturer .cannot pay cash to labor, 
pay for merchandise in thirty days and extend credits to purchasers of 
automobiles for months, and sometimes years. 








CHIEF OF BUREAU OF COMMERCE THINKS LOANS 
TO EUROPE AN ECONOMIC FALLACY. 


That the bankers of the United States must prepare to 
handle the financial end of a wide American ecommerce was 
the statement contained in an address delivered by Dr. 
E. E. Pratt, Chief of the Bureau of Foreign and Domestic 
Commerce, before the West Virginia Bankers’ Association, 
in annual convention at White Sulphur Springs on the 15th 
inst. Pointing out that the development of a large export 
business is now under way, Dr. Pratt directed the attention 
of the bankers to the fact that manufacturers and merchants 
will call upon them for extensive services in handling the cash 
and credit export transactions. He also alluded to the estab- 
lishment by American banks of branches in South America 
and other parts of the world to handle American business, 
and to the fact that the European war has resulted in the ex= 
tensive substitution of American dollar exchange for English 
pounds sterling exchange in international transactions. 
He estimated that the total loans of American money and 
credit to Europe so far during the war totalled $500,000,000, 
and suggested that the putting out of large sums of American 
money in Europe was an economic fallacy. He is also cred- 
ited with saying: 

In loaning money to European nations we are enabling them merely to 
keep up their wasteful warfare, and if we continue to loan money to Europe 
for reconstruction purposes, after the war is over, we will simply be build- 
ing up our most active competitors. If, however, this money is loaned to 
other countries of the world, countries which are not our competitors but 
which are customers, and also customers of European nations, we will be 


building up our customers, we will be strengthening them, and we will be 
strengthening the ties between them and ourselves. 








VICE-GOVERNOR OF RICHMOND RESERVE BANK. 


C. A. Peple, Vice-President of the Central National Bank 
of Richmond, has been elected Vice-Governor of the Federal 
Reserve bank of that city. Governor George J. Seay of the 
Reserve bank announced Mr. Peple’s election on the 16th 
inst. Mr. Peple’s banking experience covers a period of 
thirty years. He began with the old State Bank of Virginia, 
now the National State & City Bank, where he remained for 
about twenty years. In 1906 he became connected with the 
Bank of Commerce & Trusts taking charge of that institu- 
tion’s branch on Broad Street, known as the Bank of Com- 
merece. In 1910 Mr. Peple retired from the banking business 
to go with the American Audit Company; he had also served 
as Treasurer of the Duplex Envelope Company. Mr. Peple 
is Vice-President at Richmond of the American Audit Com- 
pany. When the Central National Bank was formed in 
September 1911 to take over the Bank of Commerce Mr. 
Peple was chosen Vice-President of the new institution. He 
assumes his new duties at the Federal Reserve bank next 
Monday. 


DIRECTORS OF NEW ORLEANS FEDERAL RESERVE 
BRANCH. 


The Federal Reserve Board at Washington has chosen as 
its representatives on the board of the New Orleans branch 
of the Atlanta Federal Reserve Bank Dr. P. H. Saunders of 
New Orleans, A. P. Bush of Mobile and James E. Zunts of 
New Orleans. These, with Sol Wexler, J. H. Fulton, W. J. 
Davis and another still to be named, will form the entire 
board. 


RE-DISCOUNT OF “TRADE ACCEPTANCES” BY 
FEDERAL RESERVE BANKS. 


A regulation dealing with “trade acceptances” asa dis- 
tinct class of commercial paper for which the Federal Re- 
serve Board “is ready to approve the establishment of a dis- 
count rate somewhat lower than that applicable to other 
commercial paper,’’ was issued by the Board under date of 
the 15thinst. According to the regulation, trade acceptances 
to be eligible for re-discount must be endorsed by a member 
bank, accompanied by waiver of demand notice and protest; 
must have a maturity at the time of discount of not more than 
ninety days and must be accepted by the purchaser of goods 
sold to him by the drawer of the bill, and the bill must have 

















been drawn against indebtedness expressly incurred by the 
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acceptor in the purchase of such goods. The Board’s an- 
nouncement concerning the conditions governing the use of 
“trade acceptances”’ is as follows: 


CIRCULAR No. 16. 
Series of 1915. 
FEDERAL RESERVE BOARD. 
Washington, July 15 1915. 
Bills of Exchange Drawn Against Sales of Goods and Accepted by Purchasers, 
Hereinafter Referred to as ‘“‘Trade Acceptances.” 

By Regulation B, Series of 1915, the Board has prescribed the conditions 
upon which commercial paper may be re-discounted with Federal Reserve 
Banks, and, by Regulation J, Series of 1915, rules have been promulgated 
covering operatons in bankers’ acceptances. The attached regulation is 
to deal with ‘‘trade acceptances” as a distinct class of commercial! paper, 
for which the Board is ready to approve the establishment of a discount 
rate somewhat lower than that applicable to other commercial paper. 

These trade acceptances are more particularly defined in the appended 
Regulation P, Series of 1915, and in promulgating it the Board expresses 
the belief that it will considerably enlarge the scope of service of Federal 
Reserve Banks, and, incidentally, assist in developing a class of ‘‘double- 
name”’ paper which has shown itself in so many countries a desirable form 
of investment and an important factor in modern commercial banking sys- 
tems. CHARLES 8. HAMLIN, 

H. PARKER WILLIS, Governor. 

Secretary. 
REGULATION P. 
Series of 1915. 
FEDERAL RESERVE BOARD. 
Washington, July 15 1915. 
Bills of Exchange Drawn Against Sales of Goods and Accepted by Purchasers, 
Hereinafier Referred to as ‘‘Trade Acceptances.” 
I. 
Definition. 

In this regulation the term ‘‘trade acceptance”’ is defined as a bill of ex- 
change of the character hereinafter described, drawn to order, having a 
definite maturity and payable in dollars in the United States, the obliga- 
tion to pay which has been accepted by an acknowledgment written or 
stamped, and signed, across the face of the instrument by the company, 
firm, corporation, or person upon whom it is drawn; such agreement to be 
to the effect that the acceptor will pay at maturity, according to its tenor, 
such draft or bill without qualifying conditions. 

II. 
Character of Paper Eligible. 

A trade acceptance to be eligible for re-discount, under Section 13, with 
%, Federal Reserve Bank at the rate to be established for trade acceptances 

(a) Must be endorsed by a member bank, accompanied by waiver of de- 

mand notice and protest. 

(b) Must have a maturity at the time of discount of not more than 90 
days. 

(c} Must be accepted by the purchaser of goods sold to him by the drawer 
of the bill, and the bill must have been drawn against indebted- 
ness expressly incurred by the acceptor in the purchase of such 
goods. III 


Method of Certifying Eligibility. 

A trade acceptance must bear on its face, or be accompanied by, evidence 
in form satisfactory to the Federal Reserve Bank, that it was drawn by the 
seller of the goods on the purchaser of such goods. Such evidence may con- 
sist of a certificate on or accompanying the acceptance, to the following 
effect: ‘‘The obligation of the acceptor of this bill arises out of the purhcase 
of goods from the drawer.’’ Such certificate may be accepted by the Fed- 
eral Reserve Bank as sufficient evidence; provided, however, that the Fed- 
eral Reserve Bank, in its discretion, may inquire into the exact nature of the 
transaction underlying the acceptance. 

‘ CHARLES 8. HAMLIN, 

H. PARKER WILLIS, Governor. 

Secretary. 


A discount rate of 344% on trade acceptances at the New 
York Federal Reserve Bank was authorized by the Federal 
Reserve Board on the 22d inst. It is the first rate of the 


kind announced. In its announcement the Board said: 

The establishment of a rate of 344% for such double-name paper, as 
against a rate of 4% for ordinary rediscounts, is evidence of the desire of 
the bank to facilitate, wherever it may prove more advantageous and eco- 
nomical than present practice, the creation of paper drawn by the seller 
on the purchaser of goods and evidencing an actual commercial transaction. 

A “trade acceptance,”’ however, is not to bs confusel with a “banker's 
acceptance.’’ The trade acceptance is a draft drawn by one commercial 
house upon another commercial house and payable by the latter, while the 
banker's acceptance is a draft drawn on a banker and payable by such 
banker. It carries with it the credit of the bank and sells readily in the 
open market at the lowest rates. The trade acceptance carries with it 
only the credit of a commercial house, and the rate of 34 % just established 
relates only to its rediscount at the Federal Reserve Bank by a member 
bank. 


THE SPANISH LANGUAGE AND ITS INFLUENCE IN 
FOREIGN TRADE. 

A paper treating of the influence which the Spanish 
language exercises in promoting our foreign trade, more par- 
ticularly in dealing with the Republics in the Southern 
Hemisphere, was presented by John Clausen, Manager of 
the foreign department of the Crocker National Bank of 
San Francisco, before the Advertising Association of that 
city on the 14th inst. Mr. Clausen’s remarks in part were 


as follows: 

The people of this country are awakening to an appreciation of the im- 
portance of more intimate relations—both business and social—with its 
sister American Republics, and while the knowledge of the Spanish lan- 
guage may not result in the amassing of great fortunes or in the attain- 
ment of the highest positions, it will undoubtedly bring about commensur- 
ate advancements and promotions, which, after all, embody the principles 
of a successful career. 

The knowledge of languages and foreign currencies, which are so closely 
interwoven with international trade expansions, are matters with which it 
is necessary that our commercial and financial institutions must familiar- 
ize themselves, as lack_of information on these points or carelessness in the 





— oo " -~ ofttimes result in annoyances to our foreign contem - 
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The Spanish tongue is becoming more useful, and to a certain extent in- 
dispensable, in view of our increasing trade relations with Latin-America, 
and while thousands are clamoring for equality of opportunity, there are so 
far but few who are willing to submit themselves to the necessary propor- 
tionate effort in ambitious study. While individual opportunities will offer 
themselves to our enterprising business men, the general prosperity of the 
South American trade can only be guaranteed by a ready co-operation of 
ail elements. Our attention is daily attracted to the fact that the more 
successful the man, the more does he study and plan as a part of his daily 
occupation, in the development of his business affairs. 

It is a pleasing revelation that one of the foremost banking institutions 
of the United States is now giving every encouragement to its staff in the 
teaching of Spanish as a salient feature of the course in international bank- 
ing which it extends to its young men. . 

In these classes, which are held in the evening, after business hours, they 
are required in conversation to speak nothing but Spanish, and the Presi- 
dent of that institution proudly asserts that they will soon have available a 
requisite number of trained assistants who will materially help to overcome 
the handicap heretofore existing in securing young men with the proper 
qualifications and willingness to go to Latin-American countries, to not 
only render invaluable aid to the institution which they represent, but in- 
cidentally give impetus to the national movement to foster trade relations 
with foreign countries. 

Were I permitted to offer an opinion, I would strongly recommend that 
through national or State legislation, every university, college and public 
school give preference to the study of modern languages, with Spanish as 
the foremost tongue, making this feature in a measure compulsory and in- 
dispensable to obtain certain academic degrees. 

I see no reason why our larger financial and commercial institutions should 
not offer every inducement to their staff for the acquirement of foreign 
languages, if for no other than selfish motives, in promoting the growth 
Of their business. SETAE 22 = e 
A young man with the additional linguistic qualities brought about by 
such a course would assuredly prove of infinitely more value to his employer 
than one, who, through circumstances, granting that they were beyond his 
control, may have become localized in his sphere of work and studies. 








STUDYING CREDITS FOR FOREIGN TRADE. 


In an address on foreign trade expansion delivered before 
the Rotary Club on Thursday, W. S. Kies, in charge of the 
foreign trade department of the National City Bank, stated 
that a survey of the foreign field has shown that broader 
ideas in regard to credits must prevail; that in fixing terms 
of payment, local condition smust be known and appreciated; 
that long credits in many foreign countries are not, in all 
cases, the result of unsystematic methods or bad business 
habits, but often due to the difficulties of distribution and 
the lack of communication in undeveloped countries. In 
part Mr. Kies said: 


Success in the cultivation of foreign markets depends upon a thorough 
understanding and appreciation of the difficulties and obstacles to be met 
with. One of the handicaps in building up foreign trade is our national 
ignorance of foreign markets and conditions. As a general rule the people 
in this country know little concerning the characteristics, habits and busi- 
ness customs of people of other countries. 

One of the main difficulties in the doing of business in foreign countries, 
which has assumed large proportions in the eyes of the average manufacturer 
in this country, is the question of foreign credits. The business man who 
has been perfectly willing to grant ninety days, or even six months’ credit 
in this country hesitates to take the risk when his goods are to be shipped 
across the water. To the average merchant, accustomed to twenty-four 
hour trains between New York and St. Louis and five-day boats between 
New York and Liverpool, the twenty-five days by steamer from New York 
to Buenos Ayres is rather discouraging. We are accustomed to doing busi- 
ness rapidly in this country. In the ordinary course of events, it often 
takes two months for a letter and its reply to goand come from the Argentine. 
Considering the difficulties of communication, the attitude of the exporter 
in desiring to be thoroughly informed as to the credit of his purchaser in 
South America is entirely justifiable. 

If, however, we desire to trade with South America, this question must 
be fairly considered, and reasonable credit terms extended where the risk 
is reasonably safe. Thecollecting of credit information in Latin-American 
countries is difficult. It is usually not the custom for a merchant to give 
a statement. The gathering of credit information is, in reality, a diplo- 
matic task. 

The development of credit business by branches of national banks to be 
established in foreign countries will enable an exporter to obtain data and 
information concerning the standing of his foreign customer, which will 
make it possible for him to extend reasonable terms of credit with entire 
safety. 

The National City Bank of New York has conceived the system of 
branches which it is now establishing in South America, and which will be 
established in other parts of the world, in a spirit of helpfulness toward 
American manufacturers. It hopes to develop the various branches into 
active, forceful agencies in aid of the extension of our foreign commerce. 
To this end it has made comprehensive plans for the establishment of a 
commercial service in connection with each of its branches, and to be ina 
position, through its commercial bureau, to furnish the personal and con- 
fidential representation which is so much needed by American manufacturers. 


— 
JUSTIFICATION FOR U. 8. TRADE IN MUNITIONS. 


A convincing argument in defence of our munitions trade 
with belligerents has been penned by Prof. Theodore 8. 
Woolsey, formerly Professor of International Law at Yale 
University. The article, which has been prepared for pub- 
lication in ‘‘Leslie’s Weekly,’’ was quoted in part as follows 
in yesterday’s ‘‘Times’’: 

In the midst of widespread industrial depression came a great war. This war 
intensified thedepression. Itcut off markets, raised freights, retarded pay- 
ments, upset the whole commercial world and we suffered with the rest. Then 


shortly came a demand for certain products and certain manufactures, caused 
by the war itself, varied, considerable, even unexpected. This demand 











grew until it became an appreciable factor in our industrial life, a welcome 
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source of profit when so many other sources of profit were cut*off. = It was 
a good thing; at the same time it was a temporary, unnatural thing, and 
directly or indirectly it was based upon the desire of some of our friends t9 
kill others of our friends. Accordingly people began to give this trade bad 
names. They called it unneutral, wrong, inhuman. 

For the sake of our pockets we were adding to the sum of human suffering 
and slaughter, and they urged that, even if legally justified, ethically this 
trade was a blot upon our character as a humane and civilized people and 
must be stopped. Where does the truth lie? What can the munitions 
trade say for itself? 

Naturally, it turns for justification first to the usage of other wars, to 
the recognized rules of international law. As expressed in Article 7, Con- 
vention XIII, of the 1907 Conference at The Hague, the law is as follows: 

“A neutral Power is not bound to prevent the export or transit, for the 
use of either belligerent, of arms, ammunitions or, in general, of anything 
which could be of use to an army or fleet."’ 

The next previous article had prohibited a Government from engaging in 
this trade, so that the distinction between what the State and the indi- 
vidual may do is made perfectly clear, provided both belligerents are treated 
alike. To permit trade in arms with one belligerent and forbid it with 
another would be unneutral and illegal. 

We permit the munitions trade with both belligerents, it is true, and yet; 
owing to the chances of war, the right to buy inures to the advantage of one 
only. Does this stamp our conduct as unneutral? Quite the contrary. 
To embargo munitions bought by one because the other side does not choose 
to buy would be the unneutral act. Germany doesn’t buy because she 
cannot transport. 

She cannot transport, because she does not care to contest the control of 
the sea with her enemies. Have we aught todo with that? Tosupplement 
her naval inferiority by denying to the Allies the fruits of their superiority 
would be equivalent to sharing in the war on the German side. Moreover, 
to assume and base action upon German naval inferiority in advance of 
any general trial of strength would be not only illegal, but even an insult 
to Germany. Notice that no complaints of our export of munitions have 
come from the German Government. To make such complaint would be 
to plead the baby act. Rather than risk her fleet by contesting the control 
of the sea, thus gaining her share of munitions imports, Germany has chosen 
to withdraw it behind fortifications, thus losing the munitions trade. 
Probably the decision is a sound one, but she must accept the results. 

The opposition to the trade seems to come from two classes: 

(1) German sympathizers who seek to minimize the advantage which 
sea power gives the Allies. 

(2) Those who are governed by their emotions rather than by reason and 
respect for law. I would call the attention of both these classes to the 
usage, especially to the German usage, in other wars. 

Professor Gregory, in an interesting article, gives statistics of the large 
German exports of arms to the British forces in the Boer war after the Boer 
trade had been cut off. In the Russo-Japanese war Krupp notoriously 
supplied both sides. In the Balkan war there was said to be competition 
between Krupp and Creusot in furnishing cannon. No State in the nature 
of things can satisfy its needs in war completely from its own resources. 
Every belligerent has bought, every neutral has allowed its citizens to sell, 
munitions since modern war began. England sympathized with the South 
in our Civil War, yet sold to the North. She did the same in 1870 to 
France. 

If the trade in munitions is to be forbidden, then every State must ac- 
cumulate its own supply or greatly enlarge its arms manufacturing capacity, 
both wasteful processes. To say that a moderate trade is lawful while a 
big trade is not is like the excuse of the lady who thought her baby born 
out of wedlock did not matter because it was such a little one. 

The critics of the munitions trade must note furthermore that in our own 
country that trade cannot be forbidden without explicit legislation. 

At the outset of the Spanish war such legislation was passed, as a war 
measure, forbidding the export of coal or other war material at the discre- 
tion of the President. But by resolution of Congress of March 14 1912, 
the 1898 resolution was so amended as to apply to American countries only. 
The reason for this distinction was of course to limit the danger of such 
exports of arms to our neighbor States, particularly to Mexico, {as might 
endanger our own peace and safety. The genera! right to trade was left 
undisturbed. 

But let us argue the question on ethical grounds alone. I can see no 
difference between a peace trade and a war trade from the humanitarian 
standpoint; between arming a neighbor by our exports in preparation for 
war and re-drming him during war. In both cases we help him to kill. 
Now, if one regards all war as wrong, aid in waging war by trade in muni- 
tions, whether in peace time or war time, should be abhorrent to one’s 
conscience. A Quaker gun is not only a paradox, but a sinful one. 

Most of us, however, believe that a defensive war, against aggression 
threatening the life and liberties of a nation, is just and right. In the pres- 
ent war both parties claim to be fighting in self-defense. We are not their 
judge; we must take both at their word; what we owe both, ethically, is 
simply equality of treatment. 

We help both alike in waging a just war. To do otherwise is to take part 
in their war. With the flux and flow of the contest which makes our trade 
valuable or worthless now to one side, now to the other, both ethically 
and legally we have nothing to do. 





GOVERN MENT’S REBUKE CONCERNING POISON 
SHELL ADVERTISEMENT. 

A rebuke for the publication of an advertisement on May 6 
of a machine for the manufacture of poisonous shells, de- 
scribed as capable of causing wounds which would result in 
an agonizing death within four hours, has been administered 
by Secretary of Commerce William C. Redfield in letters 
addressed to the publishers of the paper and an officer of 
the Cleveland Automatic Machine Co., which is alleged to 
have inserted the advertisement. Both communications 
were approvad by President Wilson. An investigation of 
the matter was undertaken by Edward T. Quigley, Assistant 
Solicitor of the Department of Commerce, and copies of the 
report have been furnished to both President Wilson and 
Secretary of State Lansing. The latter, it is stated, will 
explain to the diplomatic representatives of the belligerents 
the action taken by the Government, adding that the ad- 
vertisement appeared through the misdirected efforts of 
the Cleveland concern to increase sales, and that,the machine 








primarily is not intended for the manufacture of poisoned 


bombs but automobile parts. %j (QS: «a aes bes 

The letter forwarded to Cleveland is addressed to J. P. 
Brophy, Vice-President_and Manager of the Cleveland | 
Automatic Machine Co., and is as follows: © 

™ Dear Sir—Your communications of June 25 and June 29 are both received. 
An earlier reply has not been made to them because the inquiry which 
Mr. Quigley was making into the circumstances surrounding the advertise- 
ment has not until now been completed. 

It is proper to express the satisfaction with which I note that you have 
thrown the fullest possible light upon the circumstances surrounding the 
atrocious advertisement (it is no less) of your company and your willing- 
ness to make the facts fully clear. I accept_without difficulty also 
suggestion that had you realized the normal resentment that this adver- 
tisement would cause you would not have insisted upon it it after your atten- 
tion was called to the fact before it appeared that protest was made 
it. It is, I confess, difficult for me to understand how any one who was 
not callous in a high degree could have drafted such a statement for publi- 
cation with a view to selling his own wares, much less how such a one 
could have insisted upon its publication after he knew that objection was 
made thereto. 

If, as has been suggested, your thought was to horrify people with the 
war, no suggestion of_such 1 purpose appears in the advertisement itself. 
On the contrary, you urge the cruel and agonizing nature of the death 
caused by certain missiles as an evidence of their effectiveness and 
this as the basis of a sale for the machines which make these | hideous things. 
At a time when every instinct of patriotism calls for calm and self-restraint, 
when sobriety of statement is almost a supreme duty, you, as you admit, 
to gain notice to an advertisement, draw a picture of human misery ane a 
means of earning profit through the sale of machines to produce it. 

I iearn that you have suffered inconvenience or worse by reason of "the 
advertisement. This is not strange, for the normal man instinctivel 
resents the course you saw fit to take. I shall regret it if the business 
innocent stockholders suffers through this serious fault, and I venture to 
hope that in their behalf, as well as from your own sense of patriotism, 
similar statements will not be used again. 

: Yours very truly, 
(Signed) WILLIAM C. REDFIELD, Secretary. 


The other letter, sent to the Hill Publishing Co., publishers © 


of the “American Machinist,’’ is printed below: 

Gentlemen—I have not earlier replied to your favor of the 23d ult. re- 
sponding to mine of the 19th because the inquiry being made by us into 
the facts surrounding the advertisement in the “‘American Machinist’” of 
the Cleveland Automatic Machine Co. on May 6 was not complete. __ ‘ 

Giving due weight to the statements made in your letter, many of which 
are personally known to me to be correct, it yet seems to me that regardless 
of your established code this advertisement was one that should not have 
been published by you. Whatever truth there may or may not be in the 
suggestion that statements of the kind are calculated to horrify the public 
with the war, it is nevertheless true that your columns in this instance 1 were 
used to promote the sale of a machine whose suggested use in the advertise- 
ment named was that of manufacturing shells containing poisonous acids, 
which shells upon exploding would cause those who were struck by the 
fragments to die in horrible agony. It cannot be denied that if there were 
any so cruel as to employ such ammunition that employment would be 
promoted by their finding in your columns the apparatus for the manu- 
facture of these horrible missiles. It does not relieve you from responsi- 
bility to say that similar or the same statements appear in the press. What 
others have done is not the measure of what you were called upon to do. 

The time is one of peculiar excitement, with half the world on fire, and 
we alone of the great nations are outside of the conflict. At such a time, 
when restraint and calm is the duty of every citizen, your columns were 
opened to statements calculated to arouse wrath and kindle excitement, 
as the result has shown. 

I regret, therefore, having to say that the ‘‘American Machinist’’ seems 
to me in this case to have ve made a serious error, verging, to say the least, 
upon unpatriotic conduct. I trust the offense against humanity and against 
that self-control which is now a patriotic duty may not be repeated. 

Yours very truly, 
(Signed, WILLIAM C. REDFIELD, Secretary. 





On the 16th inst. the British Government officially re- 
pudiated any connection with the advertisement. In re- 
pudiating it, it said: 

The Government has reason to believe the advertisement was not genu- 
ine, but was published with the deliberate intention of creating a false 


impression. No order for an explosive of such description has been given 
by the Government. 





THE COMMERCIAL VALUE OF ? GERMAN 
REICHMARKS. 


In a dispute involving the value of the German mark, 
George E. Downey, Comptroller of the Treasury at Wash= 
ington, holds that, “owing to the conditions in Germany re§ 
sulting from the existing war, there appears to be a deprecia- 
tion in the commercial value of the marks in circulation.” 
This view of Mr. Downey (which affirms the conclusions 
of the Auditor for the State and other Departments) attracts 
attention inasmuch as a few months ago the Treasury De- 
partment issued a notice to collectors of customs advising 
them that, since reports received from American consular 
officers in Germany and Austria-Hungary indicated that 
there was no depreciation of the currency of those countries, 
they could proceed with the liquidation of entries covering 
merchandise purchased in Germany and Austria and convert 
the currency into money of the United States at the value 
proclaimed for the quarter in which the merchandise was 
shipped. The controversy which brought about the present 
opinion concerned the settlement of accounts of William P. 
Kent, United States Consul at Leipzig, Germany. The 
“Daily Trade Record”’ of the 14th inst. prints the following 
regarding the matter: 
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‘It appears that the Auditor of the Treasury had before him for settlement 
accounts of Consul Kent, covering the period from July 1 1914 to Dec. 31 
1914, in which he claimed credit for fees collected at the rate of 4.60 marks 
to the dollar instead of at the rate of 4.20 marks to the dollar, the mark be- 
ing rated at $.238 in gold. The consul collected 3,629.40 marks, which 
equal in United States money, at $.238 per mark, $863 79, but he credited 
the United States with only $789, or $74 79 less than the equivalent of 
3,629.40 marks at $.238 per mark, which difference the Auditor suspended 
pending an opinion by the Comptroller. 

The Auditor reaches the conclusion that 4.60 marks to the dollar is not 
the rate to be allowed the Consul in estimating the amount to be charged 
to him for his collection of fees, although he claims that this is the proper 
rate in his explanation. The Consul is directed to file a certificate set- 
ting forth the true relative value of the depreciated currency collected to 
the standard coinage of Germany, and that any excess he may have col- 
lected must be accounted for. 

Comptroller Downey says that, owing to the conditions in Germany re- 
sulting from the existing war, “there appears to be a depreciation in the 
commercial value of the marks in circulation.’" He therefore approves the 
decision of the Auditor that the Consul must file a detailed statement prop- 
erly certified, showing exactly what the alleged depreciation was in the last 
half of the year 1914."’ 

The Comptroller writes as follows: 

“The Auditor for the State and other Departments has submitted for 
my approval, disapproval or modification, his decision of June 21 1915, as 
follows: 

“*T have before me for settlement accounts of William P. Kent, Esq., 
United States Consul at Leipzig, Germany, from July 1 1914 to Dec. 31 
1914, in which he claims credit for fees collected at the rate of 4.60 marks to 
the dollar instead of at the rate of 4.20 marks to the dollar, the mark being 
rated at $.238 in gold. He collected 3,629.40 marks, which equal in United 
States money, at $.238 per mark, $863 79, but he credits the United States 
with only $789, or $74 79 less than the equivalent of 3,629.40 marks at 
$.238 per mark, which difference has been suspended. 

‘If the fees under consideration had been collected in gold, no ques- 
tion of difference could.arise, but it is well-known that gold is not in circu- 
lation in Germany and that these fees were collected in paper money, 
which in spite of laws to the contrary, practically does not circulate at par 
with gold. To arrive at the actual depreciation in value of the marks 
collected for these fees is the problem to be solved in the settlement of this 
account. If the actual value of these marks in United States money could 
be found and if it should be less than 4.60 marks to the dollar, the differ- 
ence between said actual value of the marks in United States money and the 
amount credited to the United States at 4.60 marks to the dollar should be 
charged back to the Consul. I am satisfied that the amount of $74 79 
suspended is not the amount to be charged back. 

“*The Department of State's circular of Aug. 8 1908, which has been 
accepted as governing, fixing 4.25 marks to the dollar, seems to have 
been modified by the Secretary of State’s cablegram of the 27th of Novem- 
ber 1914, but, if we take the Consul-General's rating of the mark at 4.60 
marks to the dollar to be collected for December, the instruction in the cir- 
cular that ‘‘all excess which may be realized from such valuations must 

* * * be turned into the Treasury * * * as excess of fees on 
account of the currency," still holds good. 

“* *T therefore decide that 4.60 marks to the dollar is not the rate to be al- 
lowed the Consul in estimating the amount to be charged to him for his 
collection of fees, although he claims that this is the proper rate in his ex- 
planations, but that he is to be charged in his accounts with an amount 
calculated at a rate to be furnished by the Consul in a certificate, made in 
accordance with the provisions in paragraph 541, C. R., 1896, setting forth 
the true relative value of the depreciated currency collected to the standard 
coinage of Germany, and that any excess he may have collected must be 
accounted for according to the provisions of the Department of State cir- 
cular of Aug. 8 1908. This decision I consider to be the proper construc- 
tion of Section 1746, R. S., under present conditions.’ 

“Section 1746, Revised Statutes, provides: 

***All fees collected by diplomatic and consular officers for and in be- 
half of the United States shall be collected in the coin of the United States, 
or at its representative value in exchange.’ 

“Section 25 of the Act of Aug. 27 1894 (28 Stat., (552), which amended 
or possibly superseded Section 3564, Revised Statutes, is in part as follows: 

“*The value of foreign coin as expressed in the money of account of 
the United States shall be that of the pure metal of such coin of standard 
value; and the values of the standard coins in circulation of the various na- 
tions of the world shall be estimated quarterly by the Director of the Mint, 
and be proclaimed by the Secretary of the Treasury immediately after the 
passage of this Act and thereafter quarterly on the first day of January, 
April, July and October of each year.’ 

“The mark is the standard coin in circulation in Germany and its value 
in the dollar of the United States is estimated by the Director of the Mint 
to be of the value of $.238, and this value is based upon the pure metal of 
this coin. 

“Owing to the conditions in Germany resulting from the existing war, 
there appears to be a depreciation in the commercial value of the marks in 
circulation. 

“The last part of Paragraph 585, Consular Regulations, is as follows: 

***When the money which is in use in a foreign country is not the stand- 
afd money of the country, or if it be a currency depreciated from the stand- 
ard currency, the reduction to Federal money must be made at the rate of 
the commercial value of said money at the time and place of the transaction. 
(See Paragraph 541 as to the nature of the evidence required in such cases.) 

“The provision referred to in Paragraph 541 is this: 

“**Where a currency foreign to the standard currency of the country 
where the consular office is located or a depreciated currency of said coun- 
try is involved, a certificate must be furnished showing the relative value 
of the foreign or depreciated currency to the standard coinage of the foreign 
country where the consular office is located.’ 

“The Auditor's decision is in accordance with the law and the regulations 
quoted. It is therefore approved. 

“GEO. E. DOWNEY, Comptroller.” 
SE 


REPORTED ATTEMPT TO TORPEDO AND SHELL THE 
ORDUNA. 

Allegations that a German submarine had attempted to 
torpedo and shell the Cunard Line steamer “Orduna’’ on the 
morning of July 9 when the vessel was about thirty-seven 
miles south of Queenstown bound from Liverpool for New 
York were made by the Captain, passengers and members 
of the crew of the liner when she arrived in this port on the 
17th inst. Captain Thomas McComb Taylor in « report 








concerning the alleged attack says in part: 





At 5:50 a. m. July 9 the lookout man on the after bridge rang the tele- 
graph, at the same time pointing his hand downward and out on the port 
beam. The third officer was immediately sent aft to inquire what was seen. 
He returned quickly and reported both men had seen a torpedo pass across 
the stern from port to starboard, only 10 feet clear of the rudder. In the 
meantime both the chief officer and myself distinctly saw the trail of the 
torpedo, extending from the stern to about 200 yards out on the port beam. 
About eight minutes afterward the chief officer and I saw the submarine 
come to the surface about two points on the starboard quarter, a distance 
of about three-quarters of a mile, with five or six men on her deck, getting 
her guns ready. 

I immediately ordered all possible steam, altered the course, and brought 
her right astern, when they began shelling us. The first shot struck the 
water abreast of the forecastle on the starboard side, about thirty feet off. 
The second dropped just abreast of the bridge; third, abreast of No. 5 hatch, 
quite close alongside; fourth, under the stern, sending up a volume of water 
forty feet high; fifth and sixth and last shells all fell short. The firing 
then ceased, and the submarine was soon left far astern. 


Marconi distress signals were sent out at once. We were thirty-seven 
miles south of Queenstown. I got a reply that assistance would be with us 
in an hour, but it was four hours before the small armored yacht Jennette 
appeared. I account for the torpedo missing the ship to their misjudging 
the speed, allowing fourteen knots instead of sixteen, which we were doing 
at the time. The torpedo passed only ten feet clear. 


The “Orduna”’ carried 227 passengers, of whom 21 were 
Americans; her crew, including officers, numbered 265, 
making a total of 492 persons aboard. 


A Government investigation into the attack on the ‘“Or- 
duna”’ was begun at the Custom House on the 21st by Dudley 
Field Malone, Collector of the Port of New York, under in- 
structions from the Treasury Department. The latter was 
requested by the State Department to undertake the investi- 
gation following the receipt of a statement in the matter by 
the State Department from W. O. Thompson, counsel of 
the Federal Trade Commission, who was a passenger on 
the ship. Mr. Thompson reported that he did not see the 
torpedo fired and was unable to give first-hand testimony 
as to the attempt to torpedo the “Orduna,”’ as he was 
in his berth when it is said to have occurred, but is said 
to have witnessed the firing of several shells at the vessel. 
It is reported that the State Department is anxious to learn 
definitely as to whether or not a torpedo was fired at the 
“Orduna”’ before the submarine began shelling her. Mr. 
Malone’s report on the inquiry was submitted to the Secre- 
tary of the Treasury yesterday. 

The ‘‘Orduna”’ sailed from this port on Thursday for Liver- 
pool with a large cargo of munitions and 195 passengers, 
including several Americans. With the discovery before her 
departure that an Austrian longshoreman had been hidden 
aboard the vessel for several hours, a thorough search for 
possible bombs or other explosives was made but nothing 
of that nature was revealed. 





FINDINGS OF THE LONDON INVESTIGATION INTO 
SINKING OF LUSITANIA. 

That the loss of the Lusitania and its passengers was due 
to damage caused by torpedoes fired by a submarine of Ger- 
man nationality and that ‘“‘the act was done, not merely with 
the intention of sinking the ship, but also with the intention 
of destroying the lives of the people on board,’’ were the im- 
portant findings of the British Board of Trade as a result of 
its inquiry into the sinking of the Lusitania. The conclu- 
sions were announced on the 17th inst. by Baron Mersey, 
who presided over the Court of Inquiry. The investigation 
embraced public hearings held on June 15, 16 and 17 and 
July 1. There was also a short session in camera during 
June for the purpose of taking further evidence as to whether 
Captain Turner, commander of the vessel, had observed fully 
the Admiralty’s warnings. The formal report of the Court 
held that no blame attached either to Captain Turner or the 
Cunard Line, owners of the vessel; according to the findings, 
the lifeboat and lifebelt facilities were adequate, the de- 
meanor of the crew was above all blame, and barring a slight 
panic when the steerage passengers came on deck, the conduct 
of the passengers was praiseworthy. It is reported that the 
portion of the report exonerating the Captain and the Cunard 
Line and commending the discipline prevailing on board is 
a distinct disappointment to the American survivors. 

The Court also found that the ship was unarmed and that 
her cargo was a general one, the ammunition aboard con- 
sisting only of 5,000 cases of cartridges, from which there was 
no explosion. Baron Mersey found that Captain Turner was 
fully advised by the British Admiralty as to the best course 
to follow and added that in some respects he did not follow 
out the instructions. It was pointed out, however, that the 
Admiralty instructions were not intended to prevent Cap- 
tain Turner from exercising his individual judgment, and 
that his failure to be guided exactly by the advice of the Ad- 
miralty was no reason for blame. Baron Mersey stated that 
the reduction of the Lusitania’s speed from 24.5 to 21 knots 
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still left the vessel faster than any other boat on the Atlantic, 
and he maintained there was no reason to blame the Cunard 
Company for this economy during war time. With regard 
to the Admiralty instructions, the hearing on which was held 
in camera, the Court stated that it would be contrary to 
public interest to discuss them. Baron Mersey asserted that 
the Lusitania carried no masked guns nor troops and that the 
warnings issued by Germany before the ship left New York 
only aggravated the crime of her sinking. Explaining the 
curtailment of the vessel’s boiler power, Baron Mersey said 
that the Lusitania had made five successive trips in this 
fashion before the disaster, and added, ‘“‘in my opinion this 
reduction in the steamer’s speed was of no significance and 
was proper in the cireumstances.’”’ Describing the attack 


on the vessel, Baron Mersey said: 

The blow of the first torpedo broke No. 5 lifeboat to splinters. A second 
torpedo was fired almost immediately afterwards, which also struct the 
ship on the starboard side. The two torpedoes struct the ship almost 
simultaneously. Both these were discharged by a German submarine 
from a distance variously estimated at from 200 to 500 yards. No warning 
of any kind was given. 

The report goes on to say: 

Orders given to the engine room are difficult to follow, and there ‘s an 
obvious confusion about them. It is not, however, important to consider 
them, for the engines were put out of commission almost at once by the 
inrush of water. 

Complaints were made by some witnesses about the manner in which the 
boats were launched and about their leaky condition. I do not question the 
good faith of these witnesses, but I think their complaints were ill-founded. 
There doubtless were some accidents in handling the ropes, but it is impos- 
sible to impute negligence or incompetence in connection with them. There 
is no satisfactory evidence that any of the boats leaked. 


In answer to a questioner in the House of Commons, who 
proposed that the survivors of the Lusitania be compensated 
for their lost effects, Reginald McKenna, the Chancellor of 
the Exchequer, stated on the 7th inst. that the British Gov- 
ernment ‘“‘cannot undertake to pay compensation for losses 
at sea owing to the action of the enemy.”’ 








SWITZERLAND PROHIBITS EXPORTATION OF GOLD. 


The Swiss Federal Council has decided to prohibit the 
exportation of gold in any form, according to a dispatch re- 
ceived at Paris on the 16th inst. from Berne. 





AUSTRIA’S PROTEST TO UNITED STATES AGAINST 
MUNITIONS SHIPMENTS TO ENGLAND. 


The note of the Austro-Hungarian Government to the 
United States, taking exception to the exports of war sup- 
plies from this country to England, appeared in the New York 
“Sun” of the 17th as a cable from Vienna via London. The 
note sets out that while the traffic in war materials between 
the United States and England and the Allies has continued 
on a large seale, both Austria-Hungary and Germany have 
been completely excluded from the American markets. ‘‘On 
whatever basis of scientific criteria the supposed legitimacy 
of contraband traffie be founded,” says the note, “it must 
nevertheless be concluded that export of war material from 
the United States such as is taking place during the present 
war is not in conformity with the practice of strict neutrality.”’ 
The following is the text of the note: 


The special attention of the Austro-Hungarian Government has from the 
beginning been drawn to the marked consequences of the fact that for a con- 
siderable time in the past there has been between the United States and 
England and her Allies a continued traffic in war material, carried on ona 
larger scale, while both Austria-Hungary and Germany have been com- 
pletely excluded from the American markets. 

Although the Austro-Hungarian Government is perfectly convinced that 
the attitude observed by the American Government in this connection has 
been inspired solely by a desire to maintain the strictest neutrality and to 
keep within the regulations set forth by existing international treaties, the 
question arises whether the situation which has arisen out of the war, doubt- 
less without any intention on the part of the American Government, is 
not of such a nature that the real intentions of the Washington Cabinet 
have been, as a matter of fact, frustrated and even reversed. 

If this question is answered in the affirmative, and in the view of the Aus- 
tro-Hungarian Government it must undoubtedly so be answered, another 
question arises directly from it, viz., whether it is not possible, and indeed 
necessary, that measures be taken to insure that the desire of the American 
Government to observe strict impartiality toward all belligerent parties 
shall be satisfied. 

The Austro-Hungarian Government without hesitation and without reser- 
vation, answers this question also in the affirmative. 

All authorities on the subject of international law maintain that a neutral 
government is not permitted to allow unhindered traffic in contraband of 
war, if such traffic is of such kind or reaches such proportions, as to com- 
promise the neutrality of the government in question. 

On whatever basis of scientific criteria the supposed legitimacy of con- 
traband traffic be founded, it must, nevertheless, be concluded that export 
of war material from the United States such as is taking place during the 
present war is not in conformity with the practice of strict neutrality. 

It follows equally that there is no reason whatever why the right can be 
denied to the American Government to put an end to this flagrant and for- 
midable export of war material by the prohibition of such exports, more 
particularly in view of the fact that it is well known that only one of the 
belligerent parties can take advantage of this export. The American Gov- 
ernment can in no way be blamed if it exerts this admitted right and decides 








to pass a special Act with a view to maintaining its position in conformity 
with the claims of international law. 

As regards the possible objection that, notwithstanding the willingness of 
American traders to furnish supplies to Austria-Hungary, as well as to 
England and her Allies, the United States, owing to the conditions of war 
obtaining, are not able to carry on trade with Austria-Hungary and Ger- 
many. it may be pointed out that the Government of the United States is 
undoubtedly well able to deal with this objection. 

It would, for instance, be quite sufficient for the purpose to notify the 
enemies of Austria-Hungary and Germany that the supply of food and raw 
materials will be stopped if legal traffic in those articles between America 
and the central Powers of Europe is not permitted. 

The American Government, if disposed to act in this sense, would not 
only be following the traditions of protection of lawful trade by sea, which 
have always been respected in America, but would at the same time reap 
great moral reward by restraining the criminal efforts of the enemies of 
Austria-Hungary and Germany to utilize hunger as their ally. 

Austria-Hungary, therefore, taking into consideration the excellent rela- 
tions which have always existed between America and the Austro-Hungar- 
ian Monarchy, makes this entirely friendly appeal to the Government of 
the United States, asking the Government to reconsider in the light of the 
explanations set forth, the attitude it has hitherto observed in regard to 
this most important matter. 








REDUCTION IN EXCESS ISSUEOF DOMINION NOTES. 

The ‘‘Financial Times”’ of Montreal, in its issue of July 10, 
prints the following table showing the reduction which has 
taken place since Dec. 31 1914 in the excess note issue of the 
Dominion of Canada: 


DOMINION NOTE CIRCULATION. 














| Sept. 30. | Dec. 31. | Feb. 27. | atarch 31. | April 30. | May 31. 
a es tT ae - aa $ 
Provincial} 27,785, 27,784) «27,782, 27,777, «27,777, 27,777 
Fractional, 793,384, 813,759 813,956, 811,644 817,376 _ 820,389 
, Rehiaee - 13,950,955, 13,068,868 11,831,134) 11,825,811 11,914,011) 12,239,485 
$2... 9,824,771) 9,279,818 8,425,951) 8,410,197| 8,393,889, 8,662,880 
61,115," 55,895, "56,655," 56,111)" 54,263," 53,667 
6,865,562) 4,967,508, 3,933,047, 3,486,227, 3,036,997, 2,867,622 
12,45 11,800," 11,759) «11,750, «11,550, 11,550 
2,8 2/800 2,200, 2,100) 2; 2, 
2,390,500, 2,186,000, 2,277,000, 2,311,500 2,306,500, 2,238,000 
5,187,000, 4,643,000 4,588,000, 4,577,000 4,592,000, 4,412,000 
305,000, 231,000, 237,000, ‘224, 227, 8,000 
1,869,000, 1,747,000 1,809,000 1,482, 1,645, 1,388,000 


1,000 7 
$5, 000 bk-| 95,215 000) 125,360,000,124,215,000 123,830,000 124,090, 000, 119,160, ;000 
1136 505,324 162,395,232/158,228,477 157,056,118 157,118,864152,101,372 








GOLD HOLDINGS. 





| 
| Sept. 30. | Dec. 31. | Feb. 27. | Maren 31.| April 30. | May 31. 








$ $ | $ $ $ $ 
Receiver | 
General.| 94,607, 634 94,625, ey 94,638, 828) 94,644,423 94,644,893) 94,744,995 
Savs.Bank } 
Reserve] 5,357, 758 5,308, 620 5,282, 622, 5,243,718, 5,198,854 5,336,191 
| 89,249, 876 89,317 019 89,356, 206 89,400, 705) 89,446, an 89,408 ,804 
Currency 
Reserve! 99,005, 324 124,895, 232 120,728, 477 119,556,118 119, 618 ect stn 601,372 


9% 755, 448) 35, 578, 213| 31,372, 271 30, 155, 413 "30,1 172,825) 25, 192, 568 











Deficit... 








It is proper to say that on Nov. 30 1914 the amount of 
Dominion notes outstanding was larger than on any of the 
dates shown in the above table, being $166,400,000. On 
July 31 1914 only $115,900,000 notes were outstanding. The 
amount of gold reserve against the issues decreased from 
$91,700,000 on July 31 1914 to $89,300,000 on Nov. 30 1914. 
The extra issues of notes were made for three principal pur- 
poses: First, for advances to the Canadian Northern Ry. and 
Grand Trunk Pacific Ry. on the security of bonds of the com- 
panies guaranteed by the Dominion Government; second, for 
advances to the banks for crop-moving purposes on pledge 
of approved securities; and third, to take up maturing obli- 
gations in London. 








BRITISH PROCLAMA TION AGAINST TRADING WITH 
ENEMY IN CHINA, ETC. 


A proclamation prohibiting British subjects from trading 
with persons of enemy nationality in China, Siam, Persia or 
Morocco, issued by King George under date of June 25, will, 
it is reported, result in a protest at the hands of importers 
in the United States. The effect of the order, the ‘Journal 
of Commerce”’ points out, is to prevent English ships sail- 
ing from this country from carrying goods consigned to Ger- 
man citizens in the countries named. It is stated that since 
a large part of American trade in these countries is conducted 
through German agencies and the shipping is borne to a great 
extent by British vessels, the proclamation will serve to 
effectually block the operation of American trade in that di- 
rection unless it is transferred to English firms or new ship 
lines are built to convey the merchandise. The ‘Journal of 


Commerce” further says: 

This order follows the report, as related in this journal on June 22, that the 
New York Conference Lines sailing through the Suez Canal had received 
instructions from the British Government that freight should not be re- 
ceived from German firms or citizens in China. These private orders, ac- 
cording to importers, blocked the greater part of American consignments 
from that country, due to the fact that approximately 70% of the trade had 
been negotiated through German firms. At the time it was pointed out 
that the private notifications contradicted Article 6 of the enemy proclama- 
tion, which has now formally been revoked as regards the countries men- 
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tioned. A protest was filed immediately afterwards with the Department 
of State at Washington against the operation of the Act as a discrimination 
against American commerce. It was learned upon good authority yester- 
day that a second protest which will probably be supported by a public 
meeting, will be sent to the State Department against this further extension 
of the enemy proclamation, which, it is asserted, is enacted with the idea 
of forcing the business acquired by German firms into the hands of British 
interests, but which, indirectly, hinders American commerce. 
We quote the proclamation as follows: 


BY THE KING. 
A Proclamation relating to trading with persons of enemy nationality resident 
or carrying on business in China, Siam, Persia, or Morocco. 
GEORGE R. I. 

Whereas it is expedient that transactions between British subjects and 
persons of enemy nationality resident or carrying on business in China, 
Siam, Persia, or Morocco, should be restricted in manner provided by this 
proclamation ,— 

Now, therefore, We have thought fit, by and with the advice of Our 
Privy Council, to issue this, Our Royal Proclamation, declaring, and it is 
hereby declared, as follows: 

1. The proclamations for the time being in force relating to trading with 
the enemy shall, as from the twenty-sixth day of July, nineteen hundred and 
fifteen, apply to any person or body of persons of enemy nationality resi- 
dent or carrying on business in China, Siam, Persia, or Morocco, in the 
Same manner as they apply to persons or bodies of persons resident or carry- 
ing on business in an enemy country. Provided that where an enemy has 
a branch locally situated in China, Siam, Persia, or Morocco, nothing in 
Article 6 of the Trading with the Enemy Proclamation Number 2 shall be 
construed so as to prevent transaction by or with that branch being treated 
as transaction by or with an enemy. 

2. Nothing in this proclamation shall be taken to prohibit anything which 
may be specially permitted by Our license or by a license given on Our be- 
half by a Secretary of State or the Board of Trade or the Lords Commission- 
ers of Our Treasury. 

3. This proclamation shall be called The Trading with the Enemy (China, 
Siam, Persia, and Morocco) Proclamation 1915. 

Given at Our Court at Buckingham Palace, this twenty-fifth day of June, 
in the year of Our Lord one thousand nine hundred and fifteen, and in 
the sixth year of Our reign. 








AMERICANS ACCORDED RELIEF ABROAD MUST 
REIMBURSE UNITED STATES. 


Secretary of the Treasury McAdoo, in announcing this week 
that a number of Americans who were accorded relief in 
Europe when the war broke out last August, had refused to 
make reimbursement, stated that such cases would be prose- 
cuted by the Department of Justice. Congress last year 
appropriated $2,750,000 for the relief, protection and trans- 
portation of Americans marooned abroad, the resolutions 
whereunder such appropriations were made stipulating that 
the American citizens to whom such relief was extended were 
to reimburse the United States if financially able to do so. 
In his statement of this week, Secretary McAdoo says: 

The Department is making collections under this provision of law. 
Many reimbursements have been made. There have been, however, a 
number of refusals to pay on the part of persons who appear to be able to 
do so. In such cases, it is the intention of Secretary McAdoo to request 
the Department of Justice to institute suit for the recovery of the money. 


Suits in such instances will be instituted in the districts in which the de- 
linquents reside. 








RAILROADS FILE CLAIMS FOR MAIL PAY LOSSES. 


The recovery of an aggregate of $10,880,865 alleged to 
have been lost in the last six years through the carrying 
of the mails under the present system of weights is sought 
in petitions filed on the 17th inst. in the Court of Claims in 
Washington by seven New England roads. In their com- 
plaint the roads charge that their compensation at the pres- 
ent rate fixed per mile is unreasonable, unjust and confisca- 
tory and hence unconstitutional and void. A statement 
on behalf of the roads concerning the claims says: 

The roads filing these petitions are the New York New Haven & Hartford, 
the Boston & Maine, the Maine Central, the Bangor & Aroostook, the 
New York Ontario & Western, the Sandy River & Rangeley Lakes and the 


Bridgeton & Saco River. The sums they claim from the Government 
are as follows: 


New York New Haven & Hartford $4,524,713 65 


tn M6ebne ve kebkbendaccntneschoviandhesishit 3,676,823 80 
ne shcbectonkhcne<cpnkaqccsconéhennenenads 1,839,740 00 
i cs nna e des Koen en OLneeEbnmnnnwnewite 490,194 08 
ee ee OF. WON So on ons cece ccmewsccocsnce 305,000 00 
Sandy River & Rangeley Lakes. -............-......-..- 30,968 31 
ee  hatnikennetkedensonnhasedonnenoe 13,425 59 

cht de RERLUKKSEA RHE EMME REE EC HEEHES HE Re Keaeedges $10,880,865 43 


This is an average annual loss of $1,813,477 57 for the last six years. 
The petitions filed by these New England railroads claim: 

First—That the annual increase of mail has not been paid for at all. 

Second—The carrying of the parcel post has been without adequate 
compensation. 

Third—That the deficiency created by loss of mail compensation must 
be made up from the freight, passenger and express receipts. 

In this contention of the railroads that the action of the Government 
in making them carry the mails for what is less than the cost of the service 
is confiscatory there appears to be an analogy to the North Dakota coal 
rate case and the West Virginia passenger rate case decided last March by 
the Supreme Court of the United States. In both of those cases the Court 


held unconstitutional laws whose effect was to compel the railroads to pro- 
vide a service at less than cost, even though this loss were made up through 
the operation of other branches of the service, the Court virtually laying 
down the principle that a service should pay for itself. 

Two causes of action are set up in the petitions filed, one with respect to 
the sytem of quadrennial weighing, declared to be illegal, and the other 
with respect to the rate of pay per mile and the increasingly expensive de- 





mands made from time to time by the Postmaster-General upon the rail- 
roads for facilities, for which no adequate compensation has been made. 

With respect to the weighing of the mails every four years as a basis for 
the mail payments to them, the railroads assert that such weighing has 
been done exclusively by the Post Office Department, and that they have 
been prohibited from fully inspecting and verifying such weighing. This 
weighing of the mails for a certain period every four years as the basis for 
stating the average weight of the mail carried for the four years beginning 
a number of months after such weighing had been made, it is contended, 
is not in accordance with the law. The petitions in this connection allege 
“that the daily average weight of mail was not ascertained by the Post 
Office Department for each and every year of said contract period, as was 
by law required, and as could and should have been done, either by weigh- 
ing the same annually or by averaging the weights so taken in 1904, 1908 
and 1912, respectively, between the different years of said contract periods, 
as the Post Office Department was by law bound to do.”’ 

The railroads charge that the Postmaster-General ‘‘deliberately and 
purposely’’ resorted to this sytem for the reason that by so doing they would 
be compelled to carry and did carry the whole increased and increasing 
amount of mail during the subsequent four-year period without any com- 
pensation therefor, and that had they been weighed annually they would 
have been paid more money. This is held to have been illegal inasmuch 
as the annual compensation was by law fixed according to ‘‘the amount 
of mail carried per annum.”’ 

It is asserted by the railroads that they repeatedly requested and de- 
manded of the Postmaster-General that the mails carried be weighed 
annually or that the weights be taken at the beginning and end of the four- 
year period and averaged, but that such demands were “ignored and re- 
fused.’’ The protests against what the railroads call in their petitions 
“this unjust and illegal method’’ have been continued to the present day. 

Figures are given in each petition showing the increases in the weights 
recorded at successive four-year weighings and assert that the increases 
shown were regular, gradual and normal, and that this increasing amount 
of mail they were compelled to carry through the four years intervening 
between weighings without any compensation whatsoever. Payments for 
these amounts, they assert, are due them. 

With regard to the effect of the parcel post law on them, these railroads 
point out that, taking effect as it did on Jan. 1 1913, the increased mail 
resulting from these packages has not been included in any weights ascer- 
tained by the department and no compensation has been paid them for it 
upon any basis of weight. Furthermore, the raising of the weight limit 
of packages by the Postmaster-General on July 25 and Dec. 18 1913 has, 
they assert, enormously increased the amount of this mail which has been 
carried by them at an enormous expense but without any adequate com- 
pensation. ‘The railroads ask in each case for the difference between the 
extra compensation granted them by the Act of March 4 1913 for this 
parcel post business and a sum which they fix as the fair and reasonable 
compensation for the transportation of such mail. 

Since the law was passed in 1873, fixing the rate of pay per mile, there 
have been several reductions, the last occurring in 1907, which figure as 
part of the second cause of action in the roads’ petitions, it being alleged 
that even prior to these reductions the total compensation paid was insuf- 
ficient to pay the cost of the transportation furnished, the reductions merely 
increasing the deficiency. 

By July 1 1907, the petitions aver, ‘“‘the cost of labor, materials, depre- 
ciation chai*-<es, betterments, maintenance, taxes and operation had largely 
increased and since said date has more rapidly advanced, yet, notwithstand- 
ing the decreased compensation and the increased cost of equipment and 
operation, the demands and requirements of the Post Office Department 
have from time to time been made more exacting, rigid and arbitrary, 
making necessary largely increased expenditures on the part of several 
carriers and of your petitioners, and a far more costly service in the trans- 
portation of mails.” 

Regarding the acts of the Postmaster-General by which they allege that 
their burdens have been increased, the railroads allege that not only has 
he made more exorbitant demands for a more extensive use of terminal 
facilities and switching conveniences, but ‘“‘he has pretended to exercise 
an arbitrary, discriminating and unfounded discretion constantly against 
the legal rights and contract interests of the carriers; he has from time to 
time during the existence of outstanding quadrennial contracts made large 
additions thereto and increased requirements therein; he has refused to pay 
the statutory rates for carrying the mails during contract periods stated 
by him; he has at various times ordered apartment and railway post-office 
cars of special construction, design and equipment, and entered into con- 
tracts for their use for definite periods, and then refused to pay the rates 
stated in the contracts, but offered lower and different rates which were 
unremunerative and confiscatory; he bas made greater and more expensive 
demands as to rooms in stations for handling the mails; he has made many 
and extensive demands in the handling and the disposition of the mails 
at the several stations along the lines of railroad, and in the transportation 
of the mails between the stations and the post offices not more than 80 
rods therefrom; he has required the hauling of vast amounts of gold coin 
as mail of the fourth class in violation of law and without compensation 
to the carriers; he has required the carrying of mail on limited trains, and 
has burdened the service with onerous fines, forfeitures and increasing 
exactions.”’ 

All of these innovations and requirements, the railroads state, have 
greatly increased the cost of the mail service and the expenditures of the 
railroads, ‘‘but for all of which no increased compensation has been given 
or offered, and for which no adequate compensation has been paid.” 

Another charge made against the Postmaster-General is that ‘‘without 
any warrant or authority in law’’ he raised the weight limit of the parcel 
post packages by his executive orders of July 23 1913 and Dec. 18 1913, 
the latter order bringing it up to 50 pounds in the first and second zones, 
“and thereby invited and permitted the shipping of vast quantities of mer- 
chandise, farm, mine and factory products, and materials of all kinds which 
theretofore had been shipped by freight or express, all without any ade- 
quate compensation therefor.”’ 

It is contended that by reason of these acts and by reason of the reduc- 
tion of the pay for transportation and for post office car service and also 
by reason of the increased cost of equipment and operation the compensa- 
tion of the railroads has since July 1 1907 been entirely inadequate. It has 
become, they assert, ‘“‘unreasonable, unjust, unremunerative and con- 
fiscatory ,’’ and does not repay them for the cost of transporting the mails 
or any profit thereon. The present rate of pay per mile per annum is 
unconstitutional and void, say the petitioners, and to that extent their 
private property has been taken for public use without just compensation. 
They insist they are entitled, therefore, to recover the fair and reasonable 
value of the service, for which in each case they ask judgment for the re- 
spective amounts named. 


Supplemental to the above claim, the New York New 
Haven & Hartford RR. has filed in the Court of Claims at 
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Washington a suit against the Post Office Department for | 
damages to the extent of $1,472. This loss, involving the | 
shipment of 9.2 tons of gold coin valued at $5,000,000, is | 
alleged to have been suffered by the railroad because of the 
parcel post executive orders; and because of the action taken 
by the Government in shipping money and gold by post 
rather than by express. The shipments were made at the 
special request of the Treasury Department and for its sole 
benefit. The gold was place in 1,000 bags, which were tied 
up and sealed so as to prevent inspection. Each bag con- 
tained $5,000 and was stamped with the ordinary postage 
stamps, but not with the special parcels post stamps named in 
the statute creating the parcels post system. These bags 
were placed in larger mail pouches which were carried in the 
regular railway mail cars. The railroad company contends 
that these bags could not be legally admitted for transpor- 
tation as first-class mail, because they were not so wrapped 
as to comply with the requirements of the law, and also were 
not fourth-class mail, because they were not open for inspec- 
tion and also because they exceeded the weight limit. The 
company denies that the bags were mail matter of any kind 
or class and that they were not shipped as freight. By 
direction of the Government authorities, the railroad com- 
pany was required to furnish seven armed guards to protect 
the shipment. On the ground that the railroad company had 
no contract with the Government, either for the shipment of 
gold or for the transportation of the men, it sues to recover 
the sum of $1,450 for the transportation of the gold and 
$3 20 for each of the seven guards representing their passage 
from New York to Springfield. 'The shipments were made 
from Washington to Boston, and it is expected that two other 
roads concerned will also present a claim for their part in 
the shipment. 


GERMAN RESERVIST WHO SWORE LUSITANIA WAS 
ARMED CHANGES PLEA. 


Gustav Stahl, the German reservist, who made an affi- 
davit that the Lusitania carried guns concealed below her 
decks, and who was indicted for perjury by the Federal Grand 
Jury, withdrew on the 12th inst. his tentative plea of not 
guilty in the United States District Court of this city, and 
presented three pleas in abatement of the indictment. As 
previously stated in these columns, Stahl was indicted on 
June 18 and pleaded not guilty on June 21 in the Criminal 
Branch of the United States District Court. The indict- 
ment against Stahl states that he committed perjury as a 
witness at the Federal Grand Jury investigation to deter- 
mine whether Paul Koenig and others had conspired to 
defraud the United States. The first plea in abatement 
entered in behalf of Stahl asserts that a stenographer was 
improperly present in the Grand Jury room during the ex- 
amination of witnesses in the proceedings in the matter of 
Paul Koenig, alias Stemler, and others. It is contended 
that the presence of the stenographer at what the law con- 
siders to be a secret hearing was a violation of the prisoner’s 
rights. The second plea sets forth that the interpreter used 
by the Government to interrogate Stahl was not sworn as 
an interpreter but as a witness only. Because of this fact, 
Stahl asserts, the proceeding was irregular and the indictment 
should, therefore, be quashed. The third plea questions the 
property qualifications of one of the Federal grand jurors. 
A plea in bar put in by Stahl states that because the official 
used as an interpreter in the Grand Jury hearing was im- 
properly sworn, any evidence given by him was not perjury. 








COLORADO STRIKE LEADER DENIED NEW TRIAL. 


A motion for a new trial on behalf of John R. Lawson, 
who was convicted of murder in connection with the Colorado 
strike disorders, was denied by Judge Granby Hillyer in the 
District Court at Trinidad, Col., on the 12th inst. As 
previously noted in these columns, Lawson, who is a member 
of the international executive board of the United Mine 
Workers of America, was found guilty on May 3 of murder 
in the first degree and was sentenced to life imprisonment at 
hard labor in the Colorado penitentiary. He was charged 
with the death of John Nimmo, a deputy sheriff, who was 
shot down on Oct. 25 1913 during a battle between deputies 
and striking coal miners near Ludlow, Col. Following the 
denial of the motion for a new trial, Lawson’s counsel was 
granted sixty days in which to file a bill of exceptions and a 
thirty days’ stay of execution. The request made by coun- 
sel that the convicted man be released on bond pending 
action on the appeal to the Supreme Court was denied by 


“In the name of the courts of my country, which I respect, I protest 
against your right to pass judgment on me. It is undenied in this case that 
you were appointed to the bench this spring for the trial of myself and my 
associates. Fresh from the employment of the coal operators of Colorado, 
including the Rockefellers, who have engineered these prosecutions, your- 
self a coal company attorney, you were so prejudiced against me that my 
case in this court was a travesty on justice. To-day the Supreme Court 
of Colorado in Denver is reviewing your conduct.” 


Arguments on the motion to prohibit Judge Hillyer from 
participating further in any of the so-called strike cases was 
begun in the Supreme Court at Denver on the 12th inst. 














BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate only 
13 shares, all sold at the Stock Exchange. No trust com- 


pany stocks were sold. 
Shares. BANK—New York. Low. 
13 Commerce, Nat. Bank of___. 160 


High. Close. 
161 161 


Last previous sale. 
July 1915— 161 





Following the discovery that $3,920 had disappeared from 
the minor coin division of the U. S. Sub-Treasury at New 
York through the substitution of pennies for nickels in the 
canvas bags holding specie, William B. Tanner, chief paying 
teller of the division, was arrested on the 22d inst.at Bradley 
Beach, N. J. The discovery of the shortage was made on 
the 21st, when a messenger from the Irving National Bank 
was sent to the Sub-Treasury for small coins and received a 
bag containing 5,000 pennies which was labelled as nolding 
$200 in nickels. An investigation was begun and twenty-six 
bags supposed to contain $5,200 in nickels were found to 
eontain $1,280 in pennies. Tanner was arraigned before 
United States Commissioner Houghton on the charge of 
embezzlement and waived examination, and bail was fixed 
at $7,500. In default of bail he was remanded to the Tombs. 
He pleaded guilty yesterday and asked for immediate sen- 
tence. He will be sentenced next Tuesday. 

dacaitaceben 

With a view to bringing about closer co-operation be- 
tween farmers and bankers in Missouri, the Council of Ad- 
ministration of the Missouri Bankers’ Association has 
planned a series of fall group meetings which will be held in 
the southern part of the State from Oct. 17 to 22 and in the 
northern part from Oct. 26 to 29. Addresses designed to 
help the farmer with his problems of business and banking 
will be a feature of the meetings. According to W. F. Keyser 
of Sedalia, Secretary of the Association, it will be the purpose 
of the Association to aid the farmer in every way possible 
in bringing about better financial conditions. 





The June issue of the ““Trade and Crop Bulletin,’”’ which is 
published by the Seattle National Bank of Seattle, contains 
an interesting analysis of conditions in the Pacific North- 
west. According to the “Bulletin,’’ reports from the agri- 
cultural sections never were better; the grain area has been 
increased not less than 10%, and reports received conserva- 
tively indicate an exportable surplus of 80,000,000 bushels 
of wheat from that section of the country. The “Bulletin” 
discusses the lumber situation, the fish-packing industry, 
the problems of marketing fruit, the port business of Seattle, 
the increase of the trade with Russia and conditions in Alaska. 
It also contains a resume of crop conditions in the different 
counties of Washington, Oregon, Idaho and Montana. The 
“Trade and Crop Bulletin” is published in June and Decem- 
ber of every year and is edited by William S. Peachy, Cashier 
of the Seattle National Bank. 

Patines 

The National City Bank will open on Aug. 2 a branch at 
Montevideo, Uruguay, word having been received at the 
bank that the Government of that country had issued a 
decree authorizing the establishment of the branch. The 
latter will be under the general management of John H. 
Allen, Manager of the Buenos Aires branch. W. F. Voor- 
hies will be Resident Manager of the new office, and Vernor 
H. Petre, commercial representative. With the opening of 
this branch the National City Bank will have five South 
American branches, the others being situated at Buenos 
Aires, Rio de Janeiro, Santos and Sao Paulo. By arrange- 
ment with the Banco de la Habana, Havana, a special ser- 
vice in Cuba is available to United States manufacturers. 

According to the July issue of ‘“The Americas,’’ the official 
organ of the National City Bank, the Foreign Trade Depart- 
ment of the institution is inviting manufacturers and expor- 
ters who have done business in South America to co-operate 
in perfecting a machinery for safe credit extension which will 
bring into play the facilities of the new banking system so 





the Court. Lawson read a lengthy statement to the Court in 
He said in part: 


which he maintained his innocence. 


that they may be used for credit extensions in the other 
countries. The accumulation of credit information and 
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ratings in the South American countries has already been 
undertaken by the branches of the bank, and the latter will 
constitute itself as a clearing house for such information. 





The Morris Plan Co. of New York in the six months from 
Dec. 31 1914 (the date of its opening) loaned a total of $296,- 
315 to 2,444 borrowers, or an average of $121 24 to each bor- 
rower. The size of the loans ranged from $25 to $2,000; 
there was only one loan of the latter size. The largest 
number of loans of any one amount was 1,037 at $100. 
There were 631 loans of $50 each. In January and Febru- 
ary the loans aggregated $61,780; in March and April they 
increased to $111,300 and in the last two months of the half- | 
yearly period they totaled $123,235. A classification of | 
borrowers according to employment shows employees of | 
the city at the head of the list, there heing 553 of this class 
as against 353 United States Government employees, who 
ranked next in order. Of th - total of 2,444 borrowers, the 
report shows that 2,322 were men and 122 women. As an 
evidence of the need among salaried employees for an indus- 
trial loan system the report shows that 172 of the loans 
were made in order to pay loansharks, 72 to repay loans 
on pawns and chattels and 670 to clean up miscellaneous 
debts. Under the head of positions or occupations of bor- 
rowers, the report shows that proprietors and partners lead 
with 344, while 247 were clerks, and 245 Post Office em- 
ployees, &e. 

Judge Hand of the U. S. District Court refused on the 15th 
inst. to grant a preliminary injunction against the Morris 
Plan Co., sou ht by the Universal Savings Corporation of 
Virginia. Injunction proceedings were filed against the 
company on May 29 by the savings institution, which 
claims that it is the sole owner and purchaser of the planof 
tendering small loans to workingmen operated by the Mor- 
ris Plan Co. The complaint alleges that Arthur J. Morris 
unlawfully appropriated the plan which was really invented 
by David Stein of Norfolk, Va., and asks that the Morris 
Plan Co. be restrained from using the Stein Plan in making 
loans to workingmen. Judge Hand maintains that the ques- 
tion at issue is one for determination by evidence taken in 
an equity court, and counsel on both sides have agreed to 
put the injunction suit at the head of the equity calendar for 
the October term. 

Because of its increasing business, the Morris Plan Co. of 
New York will establish in the near future a large central 
unit in this city. The officers of the company are: Henry R. 
Towne, President; Herbert L. Satterlee and Clark Williams, 
Vice-Presidents; Charles H. Sabin, Treasurer, and Wallace 


D. McLean, General Manager. 
naatieal 


Negotiations are in progress for the absorption of the Se- 
curity Bank of New York by the Century Bank of this city. 
It is understood that, if present plans are consummated, the 
Century Bank will purchase the assets of the Security. The 
consolidation of the two institutions would give the Century 
deposits of about $25,000,000 and resources of approximately 
$27 ,500,000. 

sleicitacieas 

B. G. Smith has been made Auditor of the Guaranty Trust 
Company of this city. Mr. Smith was heretofore chief clerk 
of the trust department. 

ae 

At the final meeting of the depositors of the failed private 
bank of Henry Siegel & Co., held on the 10th inst. in the 
United States District Court in this city, Stanley W. Dexter, 
the referee in bankruptey, announced that there was little 
prospect of any further dividend being paid. This was due 
to the fact, Mr. Dexter said, that the Boston Siegel store had 
filed a claim for more than $2,000,000 against the bankrupt 
concern for damages resulting from a broken lease. As 
previously mentioned in these columns, the private bank 
failed in December 1913 at the time of the receivership pro- 
ceedings against the Fourteenth Street Store and the Simp- 
son-Crawford Co. To date the dividends paid to depositors 
amount to 15.3%, which were paid in April 1914. 

imate 

William H. Wallace, a prominent manufacturer and finan- 
cier of Brooklyn, died on the 20th inst. Mr. Wallace was 
a director in the Franklin Trust Co. and the Franklin Safe 
Deposit Co. He was head of the iron concern of William 
HK. Wallace & Co., a director of the Phoenix Insurance Co., 
the Atlantic Avenue Railroad Co., the Brooklyn Warehouse 
& Storage Co. and the Realty Associates. 








The Franklin National Bank of Philadelphia will erect 
a bank building for its own use and an office building on 


the old site of the Haseltine Art Gallery at 1416-18 Chestnut 
Street, which was destroyed by fire almost twenty years 
ago and has since been unoecupied except by a few temporary 
stores on the Chestnut Street front. The Franklin National 
acquired the lot last year from John Wanamaker in exchange 
for its present building at the northeast corner of Broad and 
Chestnut streets. The new bank building will be three 
stories on the Chestnut Street front. The office building, 
which will be twenty stories high, will occupy the rear of 
the lot with an entrance from Chestnut Street. The frontage 
on Chestnut Street is 54 feet with a depth of 230 feet to 
Sansom Street. The whole scheme of improvement will 
represent, it is reported, an investment of about $2,500,000. 
The bank building will cost about $1,000,000. 


asta Banks 

A new banking institution has been formed in South Beth- 
lehem, Pa., to be known as the People’s Trust Co. The new 
institution will have a capital of $250,000. Elmer F. Eberts 
has been elected President and F. B. McKibben and Otto 
Tachovsky, Vice-Presidents. 





George Heard, a director of the Pittsburgh Trust Co. of 
Pittsburgh and a prominent oil operator, died on the 17th 
inst. Mr. Heard was President of the Natural Gas Co. of 
West Virginia and a director in a number of large Pittsburgh 
enterprises, including the Pittsburgh Terminal Warehouse 
& Transfer Co. 





Myron T. Herrick has formally been re-elected President 
of the Society for Savings of Cleveland for the coming year. 
Rev. J. D. Williamson had been Acting President of the in- 
stitution since March 1912, following Col. Herrick’s appoint- 
ment as Ambassador to France. Mr. Williamson has been 
made an active Vice-President of the institution to succeed 
the late H. R. Hatch. A vacancy on the board of trustees 
has been filled by the election of Otto Miller of Hayden, 


Miller & Co., investment bankers. 
Oo 


The stockholders of the People’s State Bank of Detroit 
on the 14th inst. ratified the proposal to inerease the 
capital from $2,000,000 to $2,500,000. As heretofore 
stated, the new stock is offered to present shareholders 
pro rata at $150 a share. Stockholders have until 
Sept. 1 to avail of the right to subscribe for their portion 
of the new stock, and subscriptions must be paid by Oct. 4. 
Of the proceeds of the sale of new stock, $500,000 will be 
added to eapital stock and $250,000 to surplus. In addition 
$250,000 will be transferred from undivided profits to sur- 
plus, thus giving the institution a capital and surplus of 
$2,500,000 each. On June 23 the People’s State Bank 
showed, in addition to surplus of $2,000,000, undivided 
profits of $1,268,312, deposits of $47,201,808 and resources 
of $52,470,186. 

vee 

Horace B. Holloway, Assistant Secretary of the Indiana 
Trust Co. of Indianapolis, died on the 17th inst. Mr. Hol- 
loway was manager of the institution’s real estate and insur- 


ance departments. 
——_——~> ——— 


The Salt Lake Security & Trust Co. of Salt Lake City 
plans the erection of a modern bank building on the site 
now occupied by the Utah State National Bank. The pres- 
ent arrangements call for a building seventeen stories high, 
exclusive of the tower, which will probably be three stories 
in height. It is reported that the building will cost approxi- 
mately $1,200,000. George M. Cannon has been elected 
Cashier of the Salt Lake Security & Trust to succeed the late 
Charles H. MeGurrin, who died on June 16. Mr. Me- 
Gurrin was a brother of F. E. MeGurrin, President of the 


institution. 
———_-@—-——_ 


A. H. Roudebush, counsel for the Civic League and former 
Associate City Counselor, was elected Assistant Trust Of- 
ficer of the Mississippi Valley Trust Co. of St. Louis at the 
regular meeting of the directors on the 14thinst. Mr. Roude- 
bush succeeds William McChesney Martin, who became a 
Vice-President of the company in February 1914 and has 
since been appointed Chairman of the Board of the Federal 
Reserve Bank of St. Louis. Mr. Roudebush was appointed 
Assistant City Counselor under Mayor Wells in 1907, and 
after the election of Mayor Kreisman was promoted to the 
position of Associate City Counselor in 1910. He completed 
his term in 1911 and since then has engaged in the indepen- 
dent practice of law. He is counsel for the Civie League 
and lecturer on banking law for the St. Louis Chapter of the 


American Institute of Banking. 
siliatignienes 
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The bond department of the Mississippi Valley Trust Co. 
announced on the 15th inst. the issue of their publication 
““Well-Secured Bonds” for July. This is a 12-page magazine 
gotten out semi-annually as a guide to investors in the sort 
of bonds the Mississippi Valley is offering. It describes 28 
issues of municipal, drainage, real estate, public utility and 
corporation bonds. Copies are being distributed to banks, 
brokers and private investors throughout St. Louis and the 
Southwest. 





A decision against Charles G. Heinz and other stockholders 
of the National Bank of Commerce of St. Louis, who brought 
suit for the recovery of a $50,000 bonus said to have been 
given to B. F. Edwards by the directors of the institution 
when he retired as its President in April 1913, was handed 
down on the 7th inst. by United States District Judge Trieber 
of St. Louis. As previously stated in these columns, the 
suit was filed on May 19 1914 by Mr. Heinz. The plaintiff 
alleged at that time that the payment was in violation of the 
national bank laws and by-laws of the institution, and asked 
that the Court take the necessary steps to recover the money 
for the benefit of himself and the other stockholders. The 
suit was against the bank and its directors. In answer to 
the charge that the directors received no valuable considera- 
tion for the $50,000 paid to Mr. Edwards, it was stated that 
he had signed an agreement not to engage in the banking 
business in St. Louis until after Dee. 31 1913; that he 
waived interest in the bank’s pension fund, and that he relin- 
quished his right to his salary (at $25,000 per annum) for 
the remainder of the year. Mr. Edwards was elected Presi- 
dent of the Central National Bank of St. Louis in March. 


John P. Herrmann, a stockholder in the National Bank of 
Commerce of St. Louis, refiled on the 9th inst. in the Cireuit 
Court in that city the suit against B. F. and George L. 
Edwards, formerly President and a director, respectively, 
in the National Bank of Commerce, for the recovery of ap- 
proximately $1,364,000. As heretofore reported, the original 
proceedings were instituted in March 1913 and the suit was 
dismissed by Judge Dyer in the U. S. District Court of St. 
Louis on May 5 1913 for want of jurisdiction, it being held 
that the matter was one for the State Courts. This decision 
was affirmed by the U. S. Supreme Court on June 4 of this 
year. As stated in our issue of July 10, Mr. Herrmann 
claimed that the amount sued for was lost through the pur- 
chase in 1906 by the Commerce of the Fourth National Bank 
of St. Louis. 

<a 


F. T. Childs has been chosen Vice-President and G. G. 
Moore, Cashier, of the New England National Bank of Kan- 
sas City, Mo. Mr. Childs and Mr. Moore had heretofore 


been Assistant Cashiers of the institution. 
ten rat 


The condensed statement of Richmond, Va., banks, com- 
piled by W. P. Shelton, Assistant Cashier of the First Na- 
tional Bank of that city, shows that the combined resources 
of its nineteen institutions were $73,584,892 on June 23, the 
date of the last Comptroller’s bank call. The aggregate 
capital of this banking centre was $9,822,150 on the same 
date, surplus and profits $9,473,776, and total deposits $47,- 
881,687, while loans and investments were $60,502,519, cash 
and clearing house exchanges $3,705,479, and due from banks 
$8,922,125. The First National leads with $12,875,445 
deposits and $19,064,465 resources; the American National 
is now second in size with $5,607 ,579 deposits and $9,307,815 
resources, followed by the Merchants’ National with $6,- 
665,775 deposits and $8,476,404 resources; Planters’ National 
with $5,646,226 deposits and $7,899,154 resources, and the 
National State & City Bank with $5,188,270 deposits and 
$7 530,739 resources. 





P. S. Park Jr. has been elected Cashier of the National 
Bank of Commerce of Houston, Tex. Mr. Park, who is 
Cashier of the Farmers’ State Bank of Italy, Tex., will 
assume his new duties about Aug. 1. As noted in an 
earlier issue, J. T. McCarthy resigned as Cashier of 
the Commerce Bank last April, but remains a director of 
the institution. W. F. Fisher, formerly Exchange Teller 
of the institution, has been chosen Assistant Cashier. C.C. 
Geiselman is retained as an Assistant Cashier of the bank. 





Julian Eisenbach has been elected Assistant Cashier of the 
Wells Fargo Nevada National Bank of San Francisco. Mr. 
Eisenbach has been connected with the institution for about 
20 years. During the greater part of this time he has acted 


as Secretary to the President, I. W. Hellman. 


Stockholders of the defunet American Bank & Trust Co. 
of Portland, Ore., which closed its doors on Dee. 18 1911, 
are responsible to the institution’s creditors for $110,149 
under a decision handed down on the 10th inst. by Cireuit 
Judge Morrow. The ruling settles two suits which were 
brought by State Bank Examiner Sargent on behalf of the 
creditors of the bank. One suit was against L.O. Ralston, 
former President of the institution, who had subseribed for 
245 shares of stock in the bank. Judgment was awarded 
against Mr. Ralston for $34,300. The other suit was against 
G. W. Watterbury, E. C. Knoernschild, C. W. Miller, 
S. Logan Hays, Julius H. Alexander, John E. Davis and 
W. A. Currie, and involved 840 shares of the bank’s stock, 
which, it was held, had never been paid for. The Court de- 
cided that Messrs. Watterbury, Knoernschild, Miller, Hays 
and Davis must pay $75,314. Mr. Currie was held liable 
for $535 and the case against Mr. Alexander was dismissed. 
Mr. Sargent alleged that the securities turned over to the 
bank as payment for stock were listed at much more than 
their actual value and that this was responsible for the 


bank’s failure. Judge Morrow in his decision said in part: 

A man who attaches his name to a stock subscription signs a written 
contract to pay the par value of the stock for which he subscribes, and that 
contract is binding on him until the stock is paid for. 


The American Bank & Trust Co. had a capital stock of 
$150,000 and is reported to have failed with liabilities of 
$97,000 and assets of only $25,000. 


Thomas R. Whitley, Supervisor of Central Western 
branches of the Royal Bank of Canada (head office Montreal) 





has been delegated to take charge of the bank’s interests 
in England. 
The Molson’s Bank of Canada (head office Montreal) 


has moved its main office in Winnipeg from the corner of 
Main and Bannatyne, where it had been located for many 
years, to the new building at 367 Main St. The structure 
has been re-decorated throughout, and presents a most 
attractive appearance. William Molson Macpherson is 
President of the institution and Edward C. Pratt, General 
Manager. E. F. Kohl is Manager of the bank in Winnipeg. 
The total assets of the Molson’s Bank slightly exceed $50,- 
000,000. 





DEBT STATEMENT OF JUNE 30 1915. 


The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued June 30 1915. For statement of May 31 1915 
see issue of June 26 1915, page 2142; that of June 30 1914, 
see issue of July 25 1914, page 248. 

INTEREST-BEARING DEBT JUNE 30 1915. ' 


Amount ——Amount Outstanling————— 
Inierest Issued. Registered. Coupon. ase 
Ttile of Lean— Payable. $ S s 

2s, Consols of 1930__..-- Q.-J. 6416,250.150 643,288,150 2,962,000 646, 250, 150 
33, Loan of 1998-18____-- Q.-F. *198,792,660 46,810,320 17,135,140 63,945,460 
4s, Loan of 1925......... Q.-F. 2162,315,400 101,280,400 17,209,500 118489,900 
2s, Pan. Cunal Loan 1906_Q.-F. 54,631,980 54,611,420 20,560 54,631,980 
2s, Pan. Canal Loan 1908.Q@.-F. 30,000,000 29,687,520 312,480 30,000,000 
33, Pan. Canal Loan 1911_0.-S. 50,000,000 40,525,400 9,474,600 50,000,000 
2'43,Post Sav.bds.11-'14_J.-J. 5,508,060 4,828,680 679,380 5,508,060 
2s, Post. Sav. bds. 1915_J.-J. 933,540 845,060 88,480 933 ,540 





Aggregate int.-bearing debt__1,148,431,790 921,876,950 47,882,140 969,759,090 
~ *Of this original amount Issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund, etc., and 
eanceled. 

r Of this original amount issued, $43,825,500 has been purchased for the sinking 
fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED ph ge eis 


y 31 June 
Funded loan of 1891, continued at 2%, called May 18 


1900, interest ceased Aug. 18 1900..__......---- $4,000 00 $4,000 00 
Funded toan of 1891, matured Sept. 2 1891_.....--- 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904- Pra PE He 13,050 00 13,050 00 
Funded loan of 1967, matured July 2 iit fan oe 555,100 00 552,350 00 
Refunding certificates, matured July 1 1907__ mee 12,590 00 12,590 00 
Old debt matured at various dates prior to Jan. 11861 

and other items of debt matured at various dates 

GURSSEUOR WH GOR. F Bebskcccdcssacseesencanns 901,689 26 901,620 26 





Agcrevate debt on whieh interest has ceased since 
DER, cociunswchtbadedagdaaehektiumnegenes $1,510,070 26 $1,507,260 26 


DEBT BEARING NO INTEREST. 


May 31. June 30. 
Dated Gaaes Ons ct co ctlevndotbuen cowstse $346,681.016 00 $346,681,016 00 
oN ere Sa a 53,152 50 53,152 50 
National bank notes, redemption fund. ___---- . 19,130,262 00 19,390,345 50 
Fractional currency, less $8,375,934 estimated as 
Bee CE inc cectsaccanddesnibéadgecs 6,850,849 90 6,850,239 90 





Aggregate debt bearing no interest_____._- $372,715,280 40 $372,974,753 90 
RECAPITULATION. 

Increase (+) or 

June 30 1915. Decrease (—). 

$969,759 ,090 00 


May 31 1915. 


Interest-bearing debt... .-.. $969,759 ,090 00 





Deht interest ceased. ...... 1,507 ,260 26 1,510,070 26 —$2,810 00 
Debt bearing no Interest --- 372,974,753 90 372,715,280 40 + 259,473 50 
Total gross debt .._....-- $1,344,241,104 16 $1,343,984,440 66 + $256,663 50 


254,393,098 16 «187,088,604 26 +67,304,493 90 


$1,089,848,006 00 $1,156,895,836 40—$67 ,047 ,830 40 


Casb balance in Treasury*_. 





Total net debt.......... 





* Includes $152,977,036 63 gold reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the ttem “national bank notes redemption fund” ts not only included in 
the “debt bearing no interest,” but appears as a current Ilability In the Treasury 
statement of ‘‘cash assets and Nabilities.” In arriving at the total net debt, there- 





—_¢—— 





fore, and to avoid duplication, the amount fs eliminated as a current HMability, 
nereasing to that extent the cash baiance in the Treasury. 
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The foregoing figures show a gross debt on June 30 of 
$1,344,241,104 16 and a net debt (gross debt less net cash 
in the Treasury) of $1,089,848,006 00. 


TREASURY CASH AND CURRENT LIABILITIES.— 
The cash holdings of the Government as the items stood 
June 30 are set out in the following: 


ASSETS. LIABILITIES. 
Trust Fund Holdings: s Trust Fund Liabilities: 8 
Gold coin and bullion. ..1,173,799,069 00| Gold certificates_______ 1,217,882,769 00 
Silver dollars__........ 493,459,000 00 | Less certificates received 


llars 
Silver dollars of 1890... 2,254,000 00 
Total trust funds-___1,669,512,069 00 


in exchange for gold 
and order gold ctfs.... 





44,083,700 00 





General Fund Hold’gs: EEE nee 1,173,799,069 00 
Offices— Silver certificates. ..... 493,459,000 00 
Gold coin........... 53,549,470 52 i ncasken 2,254,000 00 
Gold certificates... 34,795,510 00 —_—_—_—__— 
Standard silver dollars 7,910,351 00 Total trust Habilities_1,669,512,069 09 
Silver certificates.... 10,745,012 00 Gen'l Fund Liabilities: 
United States notes... 14,645,022 00/| In Treasury offices: 
Treas’y notes of 1890_ 8,290 09 Disbursing officers’ 
Certified checks on .. ae 52,283,742 83 
eee 474,572 O01 Outstanding warrants 1,306,288 15 
Federal Reserve notes 3,758,790 00 Outstanding Treasur- 
National bank notes. 32,629,946 70 er’s checks. __...-- 2,322,235 77 
Subsidiary silver coin 26,397,048 04| Outstanding interest 
Fractional currency~. 57 00 GT kb dcndesuse 292,509 18 
Minor coin_._....... 2,838,267 68 P. O. Dept. balances. 5,111,293 00 
Silver bullion_...... 4,268,320 32; Postal Savings bals_- 4,494,240 12 
Judicial officers’ bal- 
siciati tiation di 192,020,657 27 SY eee 8,376,017 03 


Total 
In Nat. Bank Deposit's: 


Redemption fund, 
To credit Treas.U.S. 88,274,715 90 Fed. Reserve notes. 1,070,324 71 








To credit postmasters, Nat. bank notes: Re- 
judicial officers, &c. 5,055,810 99 demption fund.... 19,390,345 50 
Retirement of addi'l 
Total in banks.... 93,330,526 89 circulating notes... 67,302,605 55 
In Treas. Philippines Nat. bank 5% Fund. 29,423,267 45 
To credit Treas. U. 8. 3,998,336 53 Assets of failed na- 
To credit disb' tional banks-.--.... 4,112,879 23 
officers........... 1,950,987 99| Miscellaneous (ex- 
» 8) .coe 5,553,618 17 
Total in Philippines. _ 5,949,324 52 —_—_—— 
WR cébiatewenee 201,039,366 69 
In National Bank De- 
positories: 
Judicial officers’ bal- 
SR A enncccee 5,055,810 99 
Outstanding warrants 102,182 78 
Total in banks_-.. 5,157,993 77 
In Treasury Philippines: 
Disbursing officers’ 
ea eee 1,950,987 99 
Outstanding warrants 1,126,444 20 
Total in Pbilippines-.. 3,077,432 19 
Tot. Habilities against 
CED onecadecedoos 209,274,792 65 


235,002,752 66 








Made up of— 
Available$82,025,716 03 
and 
Reserve Fund: 
Reserve Fund Hold'gs: Gold and 
Gold coin and bullion... 152,977,036 63 bull, 152,977,036 63 
Grand total......... 2,113,789,614 31 Grand total_.......- 2,113,789,614 31 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statemants, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of April, May, June and July 1915: 

Apr.11915 May 11915. June 11915 July 11915. 

Holdings tn Sub Treasurtes— $ $ 


$ $ 
Net gold coin and bullion...._.. 275,337,786 256,586,196 236,536,258 241,322,017 























Net silver coin and bullion______ 24,360,569 25,127,030 22,762,265 22,923,683 
Net United States Treas. notes__ 11,465 ,09 ,856 8,290 
Net legal-tender notes____....._ 17,734,659 14,107,422 14,442,525 14,645,022 
Net national bank notes*__ -. 57,881,380 653,546,368 40,400,279 36,388,737 
Net subsidiary silver.....- -. 26,551,441 26,793,168 26,522,495 26,397,048 
Sy ONE, ERn cendcccsdsncces 3,316,482 3,125,302 3,309,084 3,312,897 
Total cash in Sub-Treasuries.. 405,193,782 379,298,579 343,983,762x344,997.694 
Less gold reserve fund.......... 152,851,567 152,926,125 152,962,285 152,977,037 
Cash balance in Sub-Treasuries252,342,215 226,372,454 191,021,477 192,020,657 
Cash In national banks— 
To credit Treasurer of U.S8.... 52,579,028 48,398,408 47,459,892 88,274,716 
To credit disbursing officers... 5,337,647 4,907,091 4,600,058 5,055,811 
thine adie prianenee 57,916,675 53,305,499 52,059,950 93,330,527 
Cash in Philippine Islands_...._ 2,787,005 5,337,038 4,444,290 5,949,324 
Net cash in banks, Sub-Treas_313,045,895 285,014,991 247,525,717 291,300,508 
Deduct current liabilities.a..... 123,064,104 132,664,534 126,135,583 121,511,516 
SE an 189,981,791 152,350,437 121,390,134 169,788,992 
National bank redemption fund_ 154,212,180 131,534,922 106,394,077 87,763,276 
Available cash balance... .. 35,769,611 20,815,535 14,996,057 82,025,716 





a Chiefly disbursing officers’ balances. x Includes $4,268,320 32 silver bullion 
and $3,312,896 69 minor coin, &c., not included in statement “Stock of Money.” 
* Including $3,758,790 Federal reserve notes on July 1. 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
July 8 1915: pd 


The gold movements record a handsome addition’to the Bank of England's 
, a contrast to the large decreases of the last four weeks. The follow- 
ing amounts were received by the Bank: 
July 1— £200,000 in sovereigns released on miscellaneous account. 
July 2— 105,000 in sovereigns released on Egyptian account. 
July 3— 133,000 in bar gold. 
July 6— 200,000 in sovereigns released on miscellaneous account. 
July 6— 120,000 in sovereigns released on E tian account. 
July 7— 100,000 in sovereigns released on scellaneous account. 
July 7—1,120,000 in bar gold. 
Withdrawals were made as under: 
July 2— £28,000 in bar gold. 
During the week the net increase amounted to £1,950,000. 
The net import of gold into India for the month of June 1915 was £353,- 
800 (approximately). 


SILVER. 
The tone has been dull and heavy, notwithstanding that the quantity 
uite negligible. 
m the prolonged abstention from 
It is possible that 


offered for sale has been sometimes 
An outstanding feature of late has 
buying in this market on the part of the Indian bazaars. 





their needs have been met partially from China, but this cannot altogether 
account for the noticeable falling off in demand from India. 

The speculation in the bazaars which has fizzled out recently is not likely 
to be the sole reason for so lifeless a condition. 

It is difficult to account for the adverse influence at work in the bazaars 
face to face with a monsoon of fair promise, that they should be disinclin 
to take advantage of the falling rates that have lately obtained. 

One or two contributory causes occur to the mind. Foremost‘is the 
restriction of credit, owing chiefly to a state of war. 

Another likely factor 1s the difficulty this year in marketing cotton and 
other commodities, and the consequent delay which the ryot suffers before 
he can realize those profits that he is accustomed to invest in silver. 

Moreover, the difficulty of arranging shipping facilities and the high 
rates which rule for transport and insurance add to the embarrassment, 
for they effect not only the export of the industrial products of India, but 
also the remittance of payment in bullion thereagainst. 

The quotation remained at 22 15-16d. until the 6th inst., when there 
was some pressure to sell from China. This, though slight, had consider- 
able effect upon so small a market, and the price gradually feli away to 
22 9-16d. to-day, the lowest price since Feb. 9 last. 

aa currency return for June 30 last gave details in lacs of rupees 
as follows: 





ns oe dsnedteked undenusemeoeseed 66,47 
I a ee aie he ee mea eee 37,06 


8 ACRE ET RAM A ht TON 7,65 
The stock in Bombay consists of 6,300 bars, as compared with 5,500 
last week. A shipment of 250,000 ozs. has been made from San Francisco 


to Hong Kong during the week. Quotations for bar silver per ounce 
standard: 


July 2....22 15-16 cash) No be a ee ae 5% 
July 3....223 15-16 ‘°* quotation | Bar gold, per oz. standard_.77s. 9d. 
July §....22 15-16 “** fix | French gold, per oz--.-..--.-- Nominal 
July 6..--22 13-16 ‘* for U. 8. A. gold coin, per oz..Nominal 
July 7-.--22 11-16 ‘“ forward 
day $....58. 16.” delivery. 


Average for the week. 22.812 cash 
The quotation to-day for cash delivery is %d. below that fixed a week ago . 








Commercial andMiscellancous Dews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTER ISSUED TO NATIONAL BANK, JULY 1. 

10,753—The First National Bank of Carsonville, Mich. Capital, $25,000. 
William H. Aitkin, Pres.; William W. Greene, Cashier. Conver- 
sion of State Bank of Carsonville, Mich. 


VOLUNTARY LIQUIDATION. 

5,244—The First National Bank of Ataqsogerdo. N. Mex., July 1 1915. 
Liquidating agent: C. E. Mitchell, Alamogordo, N. Mex. 

5,308—The Pender National Bank, Pender, Neb., July 11915. Liqui- 
dating agent: George J. Adams, Pender, Neb. Succeeded by the 
Pender State Bank. 

8,635—The Kalispell National Bank, Kalispell Mont., July 11915. Liqul- 
dat agent: O. H. Moberly, Kalispell, Mont. Consolidated with 
the First National Bank of Kalispell, No. 4,586. 

1,969—The First National Bank of Oregon, Ill., July 6 1915. Liquidating 


agents: Joseph L. Rice, Mount Morris, and Charles Schneider, 
Oregon, Ill. Absorbed by the Ogle County Bank of Oregon, Ill. 


CHANGE OF TITLE. 


9,532—The Hermitage National Bank of Nashville, Tenn., to ‘‘Tenn 
Hermitage National Bank of Nashville,’’ on July 7 1915. 











‘Canadian Bank Clearings.—Tho clearings for the week 
ending July 17 at Canadian cities, in comparison with the 
same week of 1914, show a decrease in the aggregate of 
21.3%. 





Week ending July 17. 






























| 
Clearings at— } 
Inc. or 
| 1915. | 1914. | Dec. | 1913. | 1912. 

Canada— | $ | = o | 3 $ 
la 47,950,503| 56,940,260) —15.8) 55,816,799, 59,957,189 
TORU. « chdncndsanete 37,000,000) 41,724,479, —11.3) 39,956,072; 49,115,982 
Winnipeg -- ---| 17,366,483) 29,599,575) —41.3) 27,172,396 26,256,059 
Vite? ..cachanceonnd | §,020,890| 8,444,768; —40.5) 11,948,295) 11,301,549 
ORE cacncnauctnnaes | 4,032,160; 3,876,286, +4.0) 4,303,441 5,772,348 
ae | 3,456,680) 3,441,588 +0.4| 3,235,791) 3,132,723 
De sachénsannnente 2,091,243) 2,007,866, +4.2) 2,310,585 1,858,239 
RE ET 2,778,648, 4,872,429, —43.0| 4,185,694) 5,155,547 
Hamilton 2,954,062; +6.7| 3,440,437; 3,260,545 
Se. ORE nccace 1,901,522) —11.8 1,698,156) 1,672,875 
Victoria_-_- 2,867,054) —44.5| 3,886,958) 4,161,757 
London_-_-... 1,728,319; +11.0| 1,734,765) 1,520,498 
Edmonton 3,430,012} —46.6| 4,090,533) 4,585,758 
DE .uceheckeabeneu 1,969,555| —41.4) 2,505,950) 1,951,194 
Re 421,075) —0.9 559,351 514,368 
Saskatoon 1,169,224) —39.1| 1,787,588) 2,031,536 
Moose Jaw 824,278) —35.4 947,387; 1,158,505 
DMD « cadsoddeuee } 297,150 368,716, —19.7 543,027 646,699 
See 512,940 618,143; —17.2 680,361 588,320 
Fort William .......... | 389,145 832,792) —53.2| 1,198,370 721,002 
New Westminster. .-.-- 289,775 409,110! —29.3 GUE.teGl  séucnceso 
Medicine Hat......-.-- 187,704 383,275) —51.1 Gee Set sccceeces 
Peterborough. ........- 442,338 SIF 8801 464i casccess]  cacansce 

Total Canada. -......- '134,632,639'171,201,405 —21.3/173,237,269, 185,362,993 











Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Correction.—The sale of International Typesetting Machine Co. securities was 
incorrectly reported in this column last week. The list should have included 
$200,000 Internat. Typesetting Machine Co. Ist 6s, 1938 (Jan. 1915 coupons on) 
certificates of deposit, in addition to $30,000 6% Receiver’s certifs.due Dec. 1915, 
1,000 shares of the pref. and 2,000 shares of the com. stock of the company, the 
entire lot being sold for $130,000. 





Shares. Stocks, Per cent.| Shares. Stocks. Per cent. 
13 Merc. Nat. Bank in liquidation 400 Leavitt Realty Co.(N.Y.)_$1,000 lot 
(12 dividends paid) - .----- $46 lot | 109 American Process Co_...$50 per sh. 


50 Cities Dev. Co., $50 ea_$1.35 per sh. 


7 First Nat. Bank of Jamaica... 55 Bonds. Per cent. 


48 Cambridge Book Corp., pref. | $3,000 Ind. Decatur & W. RR. Ist 
$1.05 persh.| 5s, 1935, trust certificates. _.._- 

2% N. M., Colo. Coal & M. com. $14,000 Cin. Ind. & West. Ry. lst 

CUES GO. .caccscapcaseosd $4 lot| ref. 4s, 1952, trust certificates... 5% 
3.N. Y. Mtge. & Security Co...112% | $750 N. M., Colo. Coal & M. Co. 
20 American Chicle Co., com....135%4| Series A incomes, 1941_...... $12 lot 
By Messrs. R. L. Day & Co., Boston: 

Shares. Stock. $ per sh.| Shares. Stock. $ per sh« 
15 National Union Bank- ------- 196% | 12 Naumkeag Steam Cotton-.... 202 
10 Mass. Cotton Mills, ex-div....116 10 NipejBay,Co.,*common-.-.... 105 % 

1 Great Falls Mfg-.....-------- 187% 
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By Messrs. Francis Henshaw & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. 
5 Androscoggin Mills....-.---- 155 
1 American Glue, common. .----- 97% 


Stocks. 


By Messrs. Barnes & Lofland, Philadelphia: 


Stocks. 


Shares. Stocks. 
3 Penn National Bank- ---~339-339 4 | 
15 Young-Smyth-Field, pref... 90 
1,000 Montross Metal Casket Co., 
OS a eer $ 
5 Bank of North America- - --- 2 
17 Farmers & Mechan. Nat. Bk.1334 
6 Girard National Bank------ 325 
11 Farmers Tr. Co., Mt. Holly.125 
10 Fidelity Trust Co 671 
10 Guar. Tr. Co., Atlantic City -2( 200 


$ per sh. | Shares. 


$50 


each 


$ per sh. 
19 Board of Trade Building Trust.100 


100 Submarine Signal Co., $25 each 20 


$ per sh. 
§ Philadelphia Trust Co_.720-720%4 
50 Pa. Warehousing &S. D. Co., 


166 Cam. & Sub. Ry., $25 each... 19% 


300 Nor. Pac. RR., 


5 Belmont Driving Club 
= 5 ~ yee Trust Co 


P 
$200 ‘chee. & Del. Canal Ist 48,1916 62 


com. (J. P. 


M. & Co. certificates)... 50c. 








DIVIDENDS. 
The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 





























| Per | When Books Closed. 
Name of Company. | Cent. |Payable. Days Inclusive, 
Railroads (Steam). | | 
Alabama Great Southern, preferred ....| 3 |Aug. 27|Holders of rec. July 240 
Atch. Top. & S. Fe, com. (qu.) (No. 41)-| 1% (Sept. 1)Holders of rec. July 30a 
Atchison Topeka & Santa Fe, preferred_- 2% |Aug. 2/Holders of rec. June 30a 
Baltimore & Ohio, common--...-.---.---- | 2% |Sept. 1/|Holders of rec. July 3la 
DU  ticddaeGededooseosoouwad | 2 Sept. 1)Holders of rec. July 3la 
EE Ee BONNE. 6 ccceckenducdacac’ 2 2 eee eee 
Canada Southern. -..-.....-.------------ 1% |Aug. 2|Holders of rec. July 2a 
Central RR. of N. J. (quar.)......----- 2 |Aug. 2/Holders of rec. July 16a 
Chicago St. P. Minn. & Om., com. & pref.| 34% |Aug. 20|Hoiders of rec. Aug. 2a 
Cuba Railroad, preferred_.....-------- 3 |Aug ?/Hoiders of rec. June 304 
Great Northern (quar.)-...------------ | 1% |Aug. 2|Holders of rec. July 10a 
Illinois Central (No. 121).......------- 2% |Sept. 1|\Holders of rec. Aug. 9a 
Louisville & Nashville._.........------ 2% |Aug. 10|\Holders of ree. July 20a 
Mahoning Coal RR., common-..-.....--. $5 | Aug. 2|Holders of rec. July 15a 
Michigan Central. ..............---.-- 2 j|July 29)Holders of rec. July 2a 
Nashville Chattanooga & St. Louis...-.-- | 2% |Aug. 3iJuly 24 to Aug. 3 
New York Central RR. (quar.)--------- 14% |Aug. 2/Hoilders of rec. July 8 
Norfolk & Western, com. (quar.).------ | 14g |Sept. 18|Holders of rec. Aug. 3la 
Adjustment preferred (quar.)_...----- ae |Aug. 19|Holders of rec. July 31a 
Northern Pacific (quar.)....-.--------- 1% |Aug. 2/Holders of rec. July 8a 
Pennsyivania RR. (quar.)..----------- | 1% |Aug. 31|/Holders of rec. Aug. 2a 
Peoria & Bureau Valley...------------ + |Aug. 10|Holders of rec. Aug. 2a 
Dip cchtbatubtaanree hina eh eons 1 |Aug. 10|Hotders of rec. Aug. 2a 
Pittsburgh & Lake Erie__.-..-..-------- $2.50 |Aug. 2|Holders of rec. July 23a 
Reading Company, common (quar.)---- 2 Aug. 12|Holders of rec. July 27a 
First preferred (quar.)_...-...------- | 1 Sept. %|Holders of rec. Aug. 24a 
Utica Clinton & Binghamton. -.-.-.------- | 2 |Aug.10|/Aug. 1 to Aug. 9 
Street and Electric Railways. | 
American Railways, pref. (quar.).-.----- 1% |Aug. 14| Holders of rec. July 3la 
Aurora Elgin & Chic. RR., pref. (quar.)} 1% |Aug. 1/Holders of rec. June 23a 
Bangor Ry. & Elec., com. (quar.) (No. 6)--| % |Aug. 2)Holders of rec. July 20 
Bay State Street Ry., first pref....----- i - |Aug. 2/Holders of rec. July 21 
Bristol & Plainville Tramway -- - --------- | 2 (Aug. 2/Holders of rec. July 26a 
Columbus Ry.,P.&L.,com.& pf. B (quar.)) 1% |Aug. 2/Holders of rec. July 15 
Commonw’th Pow., Ry. & Lt., com. (qu.)| 1 |Aug. 2iguly 17 to Aug. 3 
Preferred (quar.). n660bseacERChESeoso | 1% |Aug. July sf to Aug. 3 
Connecticut Ry. & Lig., com. & pf. (qu.)-| 1 Aus. 14\auy. to Aug. 15 
Cumberland Co. (Me. )Pow. &L., pf.(qu. )-| 1% |Aug. 2 a of rec. July 17a 
Detroit United Ry. (quar.).....------- 1% |Sept. 1|)Holders of rec. Aug. l6a 
Duquesne Light, pref. (quar.) (No. 2)..-| 1% |Aug. 2)Holders of rec. July 1 
East St. Louis & Sub., pf. (quar.) (No. 6) -) 4 jAug 2|Holders of rec. July 22 
Grand Rapids Ry., pref. (auar.) (No. 59) 1% |Aug. 2/Holders of rec. July 20 
Illinois Traction, common (quar.)-.--.---- % |Aug. 16)Holders of rec. July 26 
Jacksonville Trac., pref. (quar.) (No. 18) --| 75c.|Aug. 2/Holders of rec. July 22a 
Lewiston Augusta & Waterv., pref. (qu. )} 1% |Aug. 2/Holders of rec. July 17 
Milwaukee El.Ry.&L.,pf. (qu. )CNo. 63)-| 1% July 31/ Holders of rec. July 20a 
Monongahela Valley Traction, preferred...| 24 Aug. 2\July 28 to Aug. 2 
Montreal Tramways (quar.)......----- 2% |Aug. 2|Holders ef rec. July 14 
New Hampshire Elec. Rys., pref..-.-.---- 2 July 3l\July 21 to Aug. 1 
Philadelphia Co., com. (quar. ) rn 135) 1% \|Aug. 2/Holders of rec July 6a 
Philadelphia Company, 5% preferred....| 2% |Sept 1| Holders of rec. Aug. 10a 
Public Serv. Invest., pref. (quar. ) (No.25)| $1.50\Aug. 2)Holders of rec. July 16 
Railway & Light Securities, com. (No. 12); 3 Aug. 2)Holders of rec. July 13a 
PY CE Es ndctienionceenane 3 Aug. 2/Holders of rec. July 13a 
Tampa Electric Co. (quar.) (No. 43)-.----- 2% |Aug. 16| Holders of rec. Aug. 2a 
United Power & Transportation._.....-.- $1.34 July 30| Holders of rec. July 23 
West Penn Rys., preferred (quar.)....-- 14% |Aug. 2\July 24 to Aug. 2 
York Railways, — pt hienedeonnes $1.25 |July 30)Holders of rec. July 20a 
anks. 
Corn Exchange (quar.)..........--..-- 4 Aug. 2/Holders of rec. July 31 
SI icaccnecescudcocssctas 3 Aug. 2 \Holders of rec. July 27 
POE GOR) ccccccccccccccccccencee 2 Aug. 2\July 14 to Aug 1 
Westchester Avenue (No. 1)......----- 1 Aug. 2|Holders of rec. July 3la 
Trust Companies. | 
Broadway (GUal.).ncccsccesccccccccee 1% |Aug. 2\July 22 to Aug. 1 
Miscellaneous 
Aetna Explosives, Inc., pref. (quar.)....| 134 |July 25\Holders of rec. July 20 
Amalgamated Copper Co. (quar.)...-...- 1 Aug. 30 Holders of rec. July 31a 
American Brass (quar.)........-------- 1% |Aug. 2)Holders of rec. July 20a 
EE bbc woscssersededsisaedencese 1 Aug. 2)Holders of rec. July 20a 
American Cigar, common (quar.)-....-.-- 1% |Aug. 2/Holders of rec. July 15a 
Amer. Dist. Teleg. of New Jersey (quar.)--. 1 July 29\July 18 to July 28 
Amer. Gas & Elec., pref. (quar.) (No. 34)| 1% |Aug. 2'Holders of rec. Juiy 17 
American Glue, preferred...........-..-- 4 Aug. 2)\July 18 to Aug. 2 
Amer. Graphophone, pref. (quar.) (No.69)' 1% 'Aug. 16\Holders of rec. Aug. 2 
Amer. Light & Trac., com. (quar.)....-.-. 2% |Aug. 2)July 16 to Aug. 1 
Common (payable in common stock)..| 2%/\jAug. 2)\July 16 to Aug. 1 
Dake cnnccaccccdaduca 1% |Aug. 2| July 16 to Aug. 1 
Amer. Pipe & Construc. Secur., pref....| 4 Aug. 2 Holders of rec. July 20 
Atlas Powder, pref. (quar.)____..-.---- 1% |Aug. I/July 22 to Aug. 1 
Borden's Condensed Milk, com. (No. 40)| 4 |Aug. 14) Aug. 1 to Aug. 15 
Brill (J. G.) Co., preferred (quar.).....- 1 |Aug. 2\July 25 to Aug. 1 
Brooklyn Borough Pi ckestbddwantviane 3 July — Holders of rec. June 30a 
Brown Shoe, Inc., preferred (quar.)----- 1% |Aug. 1\Holders of rec. July 24a 
Brunswick-Balke-Collender, pref. (quar.)| 1% |Oct. 1)Holders of rec. Sept. la 
Buckeye Pipe Line (quar.)......-------- 2 Sept. 15| Holders of rec. Aug. 25 
Burns Brothers, common (quar.)...-.-.-- 1% |Aug. * Holders of rec. Aug. 2 
Preferred (quar.) (No. 10).......---- 1% |Aug. 2/Holders of rec. July 19 
Ce reine is pidadeeconeuseawe 1% |Aug. 14 | Holders of rec. July 31a 
Canada Cement, pref. (quar.) (No. 22)..| 1% |Aug. 16/Aug. 1 to Aug. 10 
Chicago Pneumatic Tool (quar.)...---- 1 July 26\July 16 to July 26 
Cluett,Peabody&Co.,Inc.,com.(qu.)(No.7)| 1 Aug. 2/Holders of rec. July 21a 
Commonwealth-Edison (quar.)........- 2 Aug. 2/Holders of rec. July 15a 
Consolidation Coal (quar.)............- 1% |July 31|Holders of rec. July 24a 
Cuba Company, preferred___.___....-- 3% |Aug. 2/Holders of rec. June 30 
De Long Hook & Eye (quar.) (No. 60)..| 1 Aug. 2)|Holders of rec. July 19 
Diamond Match (quar.)............-.- 1% |Sept. 15|Holders of rec. Aug. 3la 
Diliman Bakery, Inc., pref. (No. 1).....- 3% |Sept. liAug. 21 to -...._. 
Distilling Co. of America, pref. (quar.)_- % |July 31)Holders of rec. July 10a 
Dominion Bridge (quar.).............-.-. 1% |Aug. 16|Holders of rec. July 31 
Dominion Coal, preferred_..........._. 3% |Aug. 2)Holders of rec. July 16a 
Dominion Steel Corp., pf. (qu.) (No. 14)| 1% |Aug. 2\July 16 to Aug. 2 
du Pont (E. I.) de Nem. Pow., pf. (qu.) 1% \July 26\July 16 to July 26 
Eastman Kodak, common (ertra)......... 5 \Sept. 1) Holders of rec. Aug. 7 
Edison Elec. lil., Boston (quar.) (No.105) 3 |Aug. 2|Holders of rec. July 15 
Electrical Securities Corp. pref. (quar.)_- 1% |Aug. 2/Holders of rec. July 27a 
Electric Boat, common (No. 5)........- 4 \Sept. 1|)Holders of rec. Aug. 20a 
Common (No. 6)...........-.-.---- 8 |Oct. 1)Holders of rec. Sept. 20a 
Preferred (quar.) (No. 29)........... 8 Sept. 1|Holders of rec. Aug. 20 
Preferred (quar.) (No. 30)..........- 8 Oct. 1)Holders of rec. Sept. 20 
Electric Bond & Share, pf. (qu.) (No. 41)} 1% |Aug. 1|Holders of rec. July 21 
Elk Natural Gas (monthly) ............ 1 July 26)Holders of rec. July 22 
PE PE Eines ceedcncnccooncet se 6 Aug. 2)Holders of rec. July 15 
Federal Sugar Refining, pref. (quar.)..__- 1% |Aug. 2|Holders of rec. July 30a 
Ft. Worth Pow. & Lt., pf. (qu.) (No. 16)! 1% 'Aug. 1/Holders of rec. July 20 


























Per When Books Closed. 
Name of Company, Cent. |Payable. Days Inclusive. 
Miscelaneous (Concluded). 

Globe-Wernicke, common (quar.)____-- 2 Sept. 10) Holders of rec. Aug. 30a 
Goldfield Consolidated Mines (quar.)_- 10c. |July 31|Holders of rec. June 30a 
Granby Cons. Min., Smelt. & Pow. (qu.) a. 50|Aug. 2|Holders of rec. July 16a 
Harrison Bros. & Co., pref. (quar.)_.... Aug. 2)/Holders of rec. July 28a 
Hercules Powder, preferred 1% Aug. 15|Aug. 6 to Aug. 15 
Homestake Mining (monthly) (No. 489)_| 65c. |July 26|Holders of rec. July 20¢ 
Houston Oil, preferred__..___..._____- 3 Aug. ljJuly 24 to Aug. 1 
Illinois Northern Utilities, pref. (quar.) _- 1% |Aug. 2\July 21 to Aug. 1 
Illuminating & Power Sec., pref. (quar.)-|_ 1% |Aug 16d| Holders of rec. July 31 
ES EERE $2 Aug. 14|Holders of rec. July 24 
Int. Harvester of N.J.,pf. (quar.) (No. 34)_| 1% |Sept. 1)Holders of rec. Aug. 10a 
Int. Harvester Corp., pref. (quar.) (No. 10) 1% |Sept. 1|Holders of rec. Aug. 10a 
International Nickel, preferred (quar.)_- 1% |Aug. 2jJuly 15 to Aug. 2 
Island Creek Coal, common (quar.)_-_-_- 50c.j|Aug. 1\Holders of rec. July 23 
Jefferson & Clearfield Coal & Iron, pref_- 1% |Aug. 16)Holders of rec. Aug. 94 
Kayser (Julius) & Co., Ist & 2d pf. (qu.)| 1% |Aug. 2}Alolders of rec. July 214 
Kellogg Switchboard & Supply (quar.)_...| 3 July 31|Holders of rec. July 29 
Kelly-Springfield Tire, common (quar.)-- 1% |Aug. 2)Holders of rec. July 15 
Kerr Lake Mining (quar.) (No. 40)_-_-- 25c. |Sept. 15|Holders of rec. Sept. 1a 
Kings Co. El. Lt. & Pow. (quar.) (No. 62)_| 2 Sept. 1)Holders of rec. Aug. 20 
Lehigh Coal & Navigation (quar.)__-_-. $1 jAug. 31}Holders of ree. July 314 
Lowell Electric Light Corp.(quar.) (No.77)| 2 Aug. 2/Holders of rec. July 24a 
Maxsachuszetts Gas Companies, ‘ree 14% |Aug. 1)Holders of rec. July 15 
Miami Copper (quar.) (No. 12)___-..-- 75c.|Aug. 16|/Holders of rec. Aug. 2a 
Montreal Lt., Ht. & Pow. Lat (No. 57)| 2% |Aug. 16|Holders of rec. July 31a 
Municipal Service, preferred (quar.).....-. 1% |Aug. 1)Holders of rec. July 23 
National Carbon, preferred «aaa 1% j|Aug. 14} Aug. 5 to Aug. 15 
National Cloak & Suit, preferred (quar.)..| 1% |Sept. 1|)Holders of rec. Aug. 194 
Vp ee ne 8 July 31)Holders of rec. July 24 
North American Co. (quar.)_.....------ 1% |Oct. 1/Holders of rec. Sept. 15a 
Omaha Electric Light & Power, preferred} 244 |Aug. 1)Holders of rec. July 20a 
Osceola Consolidated Mining._......-- $3 jJuly 31)Holders of rec. July 1 
Pacific Coast, first preferred (quar.)_....- 14% |Aug. 2\July 25 to Aug. 2 

Second preferred (quar.)_.........--.-- 1 Aug. 2\July 25 to Aug. 2 
Pactfic Power & Light, pref. (quar.)(No.20)| 1% |Aug. 1)Holders of rec. July 23 
Penmans, Limited, common (quar.)_.--- 1 Aug. 16}Holders of rec. Aug. 52 

DT GTi scat nada anna nconnd 1% |Aug. 2/|Holders of rec. July 21a 
DT ncn eddigebatedtisewewwew 2 Aug. 2/Holders of rec. July 15a 
Peoples Gas Light & Coke (quar.)_.-...| 2 Aug. 25|Holders of rec. Aug. 3a 
Peoples Natural Gas & Pipeage (quar.) ..' 2 July 21\July 20 to July 25 
Pittsburgh Coal, pref. (quar.)_._-.-.--- 1% July 24;Holders of rec. July 15 
Portland Gas & Coke, pref. (quar.) (No.22)| 1% |Aug. 1)Holders of rec. July 23 
Procter & Gamble, common (quar.)_.-.-- 4 Aug. 14| Holders of rec. July 24a 

Extra (payable in common stock)--.--- 4y/ |Aug. 14|Holders of rec. July 24a 
Public Service of Nor. Illinois, com. (qu ) 1% |Aug 1| Holders ofrec July 15 

ST Ce oe wae eenes 1% |Aug 1|Holders of rec July 15 
Pullman Company (quar.) (No. 194)... -- 2 Aug. 16 Holders of rec. July 31a 
Quaker Oats, pref. (quar.)._.......-.---- 1% |Aug. 31) Holders of rec. Aug 2a 
Sears, Roebuck & Co., common (quar.) -- 1% |Aug. 14'Holders of rec. July 30a 
Sterra Pacific Elec. Co., pf. (qu.) (No. 24)| $1.00 |Aug. 2) Holders of rec. July 23a 
Southern Calif. Edison, com. (qu.)(No.22)- 1% |Aug. 15 Holders of rec. July 31 
Standard Oil (Indiana) (quar.).......-.-- 3 Aug. 31/Holders of rec. Aug. 3] 
Stewart Mining (No. 13)..-.-.--.------ 25 July 29\July 16 to July 29 
Taylor-Wharton Iron & Steel, pref. (quar.)| 1% |Aug. lJuly 25 to Aug. 1 
Texas Power & Light, pref. (quar.)..----- 1% |Aug. 2 Holders of rec. July 26 
Torrington Company, common. _-_------ 4 Aug. 2)Holders of rec. July 194 
Trenton Potteries, n.-c. pf. (qu.) (No. 62); 1 July 24 Holders of rec. July 15a 
Underwood Typewriter, common (quar.) 1 Oct. 1/Holders of rec. Sept. 20a 

POGINU GE Dn cccuccadeseacccucs 1% |Oct. 1/Holders of rec. Sept. 20a 
United Cigar Mfrs., com. (quar.)_.....- 1 Aug. 2 Holders of rec. July 26a 
United Cigar Stores of America, com. (qu.)| 1% |Aug. 16 Holders of rec. Aug. 24 
U. 8. Rubber, first pref. (quar.).....-.-- 2 July 31 Holders of rec. July lia 

Second preferred (quar.).......----.-- 1% |July 31,Holders of rec. July 15a 
Utah Consolidated Mining_--......-.-- 50c.|July 26 Holders of rec. July 10 
Washington (D. C.) Gas Light (quar.)._| $1.20|Aug. 2 Holders of rec. July 15a 
Westinghouse El. & Mfg., com. (quar.).-} 1 July 30 Holders of rec. June 30a 
Willys-Overland, common (quar.)-_.-..-- 1% |Aug. 1 Holders of rec. July 21a 
Woolworth(F.W.)Co.,com. (qu.) (No.13)! 1% |Sept. 1 Holders of rec. Aug. 10a 





a Transfer books not closed for this dividend. 0 Less British income tax. 
rection. e¢ Payable in stock. /f Payable in common stock. 
h On account of accumulated dividends. 


dad Cor- 
g Payable in scrip- 








Imports and Exports for the Week.—The following are 
the reported imports at New York for the week ending 
July 17 and since the first of January: 


FOREIGN IMPORTS AT NEW YORK. 




















For Week Ending July 17. | 1915. | 1914. 1913. 1912. 
Of er $2,133,407) $3,706,733) $3,117,103) $3,451,813 
Sail a merchandise... .--.-. 19,982,259} 15,918,375| 16,716,389) 17,001,046 
THEE cactsndtacstqoensin $22,115,666) $19,625,108| $19,833,492) $20,452,859 

By January 1. 

PEST ES Sea pe $65,355,925 $100,941,475| $79,201,745) $76,380,665 
Sana merchandise--.-.-...-. 564, ssh Aas 464,473,190) 450,855,187) 464,148,643 
Total 28 weeks.........-. $629,507 ,583 '$565,414,665 $530,056,932 $540,529,308 








EXPORTS FROM NEW YORK. 

















Week Ending July 17. | 1915. 1914. 1913. 1912. 
For the week ............. $23,044,361| $11,346,861 $12,746,797| $16,998,640 
Previously reported. --.-..-- 687,301,828) 479,912,689) 487,842,144) 429,746,386 

Total 28 weeks. -.-..-...-- '$710,346,189 $491,259,550 $500,588 ,941) $446,745 ,026 





The gold and silver exports and imports for the week and 
since January 1 have been as follows: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 





























Week ending July 17. Erports. Imports. 
Gold. Since Since 
Week Jan. 1 Week Jan. 1. 

Cpe TARR ccccccdddcccceunecoal scacdss] § ecssacel «uses $1,956,982 
PE. hnecaacssccetdscedensepel. ceoensah seenesal . svbeed 11,519,314 
CE. cacsetebegusacacaests) aesesel 2. asnsenel ') meoneel >. eee 
WE BRE n cs cccccccescssuscese $5,600! $5,276,978 $24,000} 1,100,811 
Pendceetachoncecactaccsacenl seecda SOee  saenens 1, 460 
BU BI nccrceccactaccscs]| cbsene 711,140) 2,455,150) 6,442,344 
All other countries. ..........-- - ae 50 ;000 269,391) 4,748,298 

DON Beas caccecccccecceseces $5,600] $6,058,118 $2,748,541 $26,860,209 

SEE Be wecanrascscocesesases $9,785| 82,836,812 93,831 , x 

Total 1913_-. eenoainceeeinns 3,131,732| 68,374,186 316,539) 10,734,169 

Silver. 

Grent BrltaiB....cccceccscccccse $532 ,642'$20,009,773| -...... $9,813 
DED cedbtauttitiddanccescscnse Gintin FF ) eee ,263 
GOTUIORG onccccccccccceccccececs] 8 cossesl§  ceceescl 9 essses| canseds 
W8s PREIS. nc ccccccccccescccess] 8 cosese 1,235,620 $3,333 94,749 
WN incdcccccccccosacootcecsesel 8 6©6ssaecs 66 edness 944, 
Gent ARIAIGER...ccanccacssnesecs| <encce 42,354 156,910} 2,163,309 
All other countries...........---- 4,800 9,375 21,868 727 683 

Tetel BENE ccccncaccesctvcases $537 ,442|$22,727,397| $182,111) $3,946,257 

TOG BEG ccncccescccnesscens 744,553\ 23,495,315 ,840| 5,109,029 

BOR BEB kccccccccccccoscceas 659 ,207| 28,207,425 194,267! 5,139,167 





Of the above imports for the week in 1915, $2,307,358 were American gold coin 
and $1,067 American silver coin. 
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The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on July 17: 


The statement indicates a decrease of 4.6 million dollars in the amount of gold in vault and a still larger decrease of 5 million dollars in the total 
gold reserve. Owing to the gain of about 4 million dollars of other cash, the loss in total reserve is reduced to about 1 million dollars. The largest 
net withdrawals of gold are reported by New York, 3.7 millions; Chicago, 2.2 millions, and Philadelphia, 0.9 million; while Cleveland and Dallas 
report gains in gold of about 0.7 and 0.6 million respectively. ‘The New York bank reports a gain of 4.9 million dollars in other cash and a total net 
gain in its cash reserve of 1.2 million dollars. Chicago reports a loss of 1.i million dollars of other cash and a total loss in reserve of 3.3 millions. 

The amount of re-discounted notes held by the banks shows an increase of about 1.6 million dollars. The largest gains are reported by the three 
Southern banks, which continue to hold about 70% of this class of paper. The amount of acceptances held is about 0.6 millions less than at the end 
of the previous week. New York, St. Louis and San Francisco report the largest decreases under this head. Of the combined total of commercial 
pepe and acceptances, the latter constitute at present less than 24%, as against 38% shown in the last April statement. Over 32% of the paper 

eld matures within thirty days and over 64% within sixty days. The holdings of agricultural and live-stock paper maturing after ninety days show 
an increase for the week of about $250,000, the Dallas figures accounting for practically the entire gain. 

An additional purchase of $25,000 of United States bonds is reported by the Cleveland bank. Municipal warrants held increased about 0.5 
million dollars, the New York and Philadelphia banks reporting the largest gains for the week. About two-thirds of the item ‘‘all other resources” 
is represented by the amounts of national bank notes in the hands of the banks. The increase in the amount of capital reported this week is due in 
the first place to the shifting of accounts as the result of transfers of certain banks from the Dallas to the Kansas district: also to minor adjustments 
in capital account reported by other banks. Net deposits increased about 1.8 million dollars, the New York and'St. Louis banks reporting the largest 
gains. The item ‘‘other liabilities’’ is made up largely of amounts due to other reserve banks by the New York bank on account of investments. 

Federal Reserve agents report an increase of $4.239.090 in the amount of reserve notes issued to the banks. The latter show $11,416,000 of notes 
on hand and $81,945,000 in circulation. The net liability of the banks on their note circulation is given as 14,242,000 dollars. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the re- 
sults for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JULY 16 1915. 
RESOURCES. 
July 161915. July 9 1915. July 2 1915. June 251915 June181915. June111915. June 4 1915. May 281915. May 211915. 



































Gold coin and certificates in vault__________ $213,472,000 $218,021,000 $231,368,000) $223,827,000 $217,161,090 $217,281,000 
Gold redemption fund with U.S. Treasurer__ 1,036,000 1,116,000 1,080,000} 
Gold settlement fund.................-..- 46,680,000 47,106,000 31,840,090 31,360,000 29,360,000 28,950,090}$242,515,000 $243,640,000 $243,376,000 
aeeenesenra } 
EE BON s 5 cc aweececiavcu $261,188,000 $266,243,000 $264,288,000 $255,187,000 $246,521,000 $246,231,000) 
Legal tender notes, silver, &c___._.__..-..- 26,492,000 22,494,000 24,841,000 47,848,000 43,916,000 44,632,000 35,337,000 31,989,000 36,832,000 
Bo $287 ,680,000 $288,737,000 $289,129,000 $303,035,000 $295,437,000 $290,863,000 $277,852,000 $275,629,000 $280,208,000 
Bills discounted and bought— 
Maturities within 30 days______._..-_- $12,146,000 $13,008,000 $13,322,000 $14,333,000 $14,383,000 $14,721,000 $14,054,000 $12,907,000 *$13,809,000 
Maturities within 60 days______._____- 12,103,000 11,367,000 9,735,000 10,070,600 9,980,000 10,818,000 11,474,000 12,423,000 *12,364,000 
Maturities within 90 days____________- 9,399,000 8,557,000 8,097 ,000 7,351 ‘Oost 11,226,000 10,468,000 9,180,000 8,621,000 *8,453,000 
Maturities over 90 days____._____.___- 3,992,000 3,745,000 5,033,000 4,621,000 
a Nee ae ee $37,640,000 $36,677,000 $36,187,000 $36,375,000 $35,589,000 $36,007,000 $34,708,000 $33,951,000 $34,626,000 
Bank acceptances (included in above) __ 8,971,000 9,593,600 9,820,000 10,379,000 SGLUNUEED. edatdedads  Wweadsnacas’ -eebeebbies “aaduaais 
Investments: U.S. bonds_____. a $7,923,000 $7,898,000 $7,652,000 $7,601,000 $7,208,000 $7,187,000) 24,938,000 30,041,000 29,342,000 
Municipal warrants_________- 14,391,000 13,895,000 12,390,000 11,509,009 9,664,000 9,996,000/ 
Due from Federal Reserve banks—Net-_-_-_- 5,855,000 6,107,000 9,862,000 8,311,090 8.145,000 14,878,000 7,132,006 7,435,000 6,650,000 
Federal Reserve notes—Net_____________-_ 9,953,000 8,379,000 7,601,000 9,124,000 7,753,000 6,204,000) 12,901,000 13,191,000 11,648,000 
Be PE dosnobse Sn ccdidncccdacccas 4,436,000 3,694,000 3,660,000 5,501,000 6,533,000 6, 146,000/ 
co RO ee $367 ,878,000 $365,387,000 $366,481,000 $381,456,000 $370.329,000 $371,281,000 $357,531.000 $360,247,000 $362,474,00 , 
LIABILITIES. 
nn cau edndéeeebe $54,135,000 $54,104,000 $54,128,000 $54,260,000 $54,201,000 $54,195,000 $54,184,000 $54,158,000 $54,135,000 
Reserve deposits—Net______-._.___..---- 297,616,000 295,808,000 297,883,000 311,349,000 299,361,000 299,653,000 288,281,000 292,050,000 295,038,000 
Federal Reserve notes—Net _________.----- al4,242,000 a13,375,000 a12,797,000 a12,617,000 a12,109,000 12,098,000 a11,413,000 a10,921,000 a10,859,000 
wmeanedneekan 1,885,000 2,100,000 1,673,000 3,290,000 4,667,000 5,335,000 3,653,000 3,118,000 2,442,000 
I $367 ,878,000 $365,387,000 $366,481,000 $381,456,000 $370,329,000 $371,281,000 $357,531,C000 $360,247,000 $362,474,000 
Gold reserve against net liabilities (b)__----- 85.3% 87.8% 87.9% 80.8% 81.3% 82.9% 82.9% 82.4% 81.3% 
Cash reserve against net liabilities (b)_____- 94.0% 95.3% 96.1% 96.0% 97.4% 98.0% 95.0% 93.3% 93.7% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
ED, a ne nr dioge tee 96.6% 97.8% 98.6% 98.3% 99.8% 100.4% 97.2% 95.3% 95.6% 





July 161915. July 9 1915. July 2 1915. June 251915 Jume181915. June111915. June 4 1915. May 281915. May211915. 

(a) Federal Reserve notes: Gross liability... $91,898,000 $87,621,000 $83,413,000 81,613,000 $77,971,000 $73,529,000 $69,704,000 $65,612,000 $61,950,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 





tirement of outstanding notes_----- 77,656,000 74,246,000 70,616,000 68,995,000 65,871,000 61,431,000 58,291,000 54,691,000 51,091,000 
Net liability of Reserve Banks upon $14,242,000 
outstanding notes__._..._---- $13,375,000 $12,797,000 $12,617,000 $12,100,000 $12,098,000 $11,413,000 $10,021,000 $10,859,000 


(b) After deduction of items in transit be- 


tween Federal Reserve banks, viz_. $5,855,000 $6,107,000 $9,862,000 $8,311,000 $8,145,000 $14,878,000 $7,132,000 $7,435,000 $6,650,000 
* Corrected figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 16 1915 








Boston. New York. |Phtladel'a | Cleveland. Richmond.| Atlanta. | Chicago. | St. Louts. Minneap. Kan.Ctty. Dallas. | San Fran. Total. 











|-__—- 
| 





RESOURCES. | $ $ $ | $ $ $s $ $ $ $ $ $ $ 

Gold & ctfs. in vault__| 8,427,000 112,132,000 13,909,000 13,011,000 4,388,000 3,501,000 25,622,000 7,654,000 6,850,000 6,295,000 3,051,000 8,632,000 213,472,000 
Gold settlement fund__| 7,641,000 7,125,000; 1,384,000, 4,351,000 3,434,000, 1,511,000 10,271,000 1,256,000 1,235,000 3,697,000 3,756,000 1,019,000 46,680,000 
Gold redemption fund_} 6,000 55,000, 37,000; 17,000, 275,000, 225,000, _.....-- 35,000 30,000 37,000, 298,000, 21,000 1,036,000 





Total gold reserves 16,074,000 119,312,000,15,330,000.17,379,000 8,097,000 5,237,000 35,893,000 8,945,000 4,115,00049,029,000, 7,105,000, 9,672,000 261,188,000 
Lega!-ten.notes,silv.,&¢.| 171,000' 17,601,000) 2,953,000, 974,000, (111,000, 207,000, 2,431,000, 974,000 4,000 490,000, 565,000; — 11,000, 26,492,000 


Total reserves___.'16,245,000 136,913,000 18,283,000 18,353,000 8,208,000 5,444,00038,324,000 9,919,000 8,119,000 10,519,000 7,670,000, 9,683,000 287,680,000 











Bills discounted&bought 

















Commercial paper___| 403,000 593,000| 775,00 695,000 8,050,000 4,757,000 1,477,000 898,000 1,487,000 985,000 6,624,000 1,925,000 28,669,000 
Bank acceptances___| 1,609,000 4,613,000) 1,255, SERGE écccacsal Se isms 275,000; 144,000 132,000 405,000 -..-.---, 383,000 8,971,000 
ee ees 2,012,000 5,206,000 2,030,000) 850,000 8,050,000 4,757,000 1,752,000) 1,042,000 1,619,000 1,390,000 6,624,000 2,308,000 37,640,000 
Investments U.S. bda_| ...-....| ....-.-- | 340,000 660,000 ......... ------ _.| 8,725,000 242,000 1,025,000 930,000 ....__-- 1,001,000 7,923,000 
Municipai warrants__| 2,297,000 4,936,000, 1,571,000) 1,556,000 ....._..) .._____- 1,690,000 568,000 445,000 342,000 -...---- 986,000 14,391,000 
Due from other Vederal j 
Reserve banks—Net_| 1,779,000,  -.-.-_--| 748,000| 737,000 310,000 120,000 2,965,000 1,224,000 113,000 429,000 345,000, 903,000 *5,855,000 
Fed. Res’ve notes—Net, 430,000 5,474,000) xe oe ene: pat 2,351,000 98,000 Dh, cdtthehel’ caaennin 1,180,000 9,953,000 
All other resources__...| 108,000 188,000 582,000; 295,000 137,000 281,000 176,000, 1,861,000 56,000 616,000 69,000) 67,000 4,436,000 
Total resources -__!22,871,000 152,717,000 23,607 ,000,22,739,000 16,705,000 10,602,000 50,983,000 14,954,000 11,456,000 14,226,000 14,708,000 16,128,000 367,878,000 
LIABILITIES. 
Capital paid in._______| 4,778,000 10,559,000) 5,629,000! 5,951,000 3,350,000 2,415,000 6,610,000' 2,790,000 2,423,000 2,937,000 2,770,000| 3,923,000 54,135,000 
Reserve deposits—Net _|18,093,000 136,630,000,17,978,000,16,788,000 7,896,000 5,249,000 44,373,000,12,164,000 9,033,00011,003,000 6,204,000 12,205,000 297,616,000 
De escunacsel sdbeudcel saseccacl énéce66e Geena SAUC BON .cccnceal naanasahl ss6senr 286,000 5,700,000' __.__.-- 14,242,000 
Due to other Federal | 
Reserve banks—Net_| -......- RS ee eee seen es nn ae Pena el ar ee Ce a ene mn 
All other liabilities...._| .....--- 1,710,000, -...----| -------- 91,000 BOROG wcccnusl cohbanil sebeebel reeteelen DRE. shacawes 1,885,000 











Total liabilities___|22,871,000 152,717,000 23,607,000)22,739,000 16,705,000 10,602,000 50,983,000 14,954,000 11,456,000 14,226,000 14,708,000,16,128,000 367,878,000 


Memorandum— | 


F.R. notes issued to bks, 4,420,000 45,320,000 2,660,000; 4,600,000, 8,200,000, 5,500,000 4,380,000; 626,000, 3,600,000 4,100,000 7,915,000, 2,040,000 93,361,000 
F.R. notes in hands of | 


se yeihgeetapcanteg is: | 430,000 5,674,000, . 53,000, 288,000 132,000, 462,000, 2,351,000, 98,000 79,000 404,000 265,000, 1,180,000 11,416,000 
F.R.notes in circulation 3,990,000 39,646,000 2,607,000, 4,312,000 8,068,000. 5,038,000 2,029,000, 528,000 3,521,000 3,696,000 7,650,000 860,000 81,945,000 











Gold & lawful money) 


| | { 

with agents__....... 4,420,000 45,120,000; 2,660,000; 4,600,000, 2,700,000, 2,150,000 4,380,000 626,000, 3,600,000, 3,410,000 1,950,000, 2,040,000 77,656,000 
Car’d to net liabilities__| .....--- | an deiee cd 1. sn weiee | eseaceme 5,368,000, 2,888,000  _._..... | ecccaces| coceeso- 286,000 5,700,000 -.-_-_-- 14,242,000 
Carried to net assets._' 430,000 5,474,000 53,06 8 aan aa 2,351,000 98,000 79,000 ........ | esusence 1,180,000 9,953,000 














*Items in transit, i. e., total amounts due from minus total amounts due to other Federal Reserve banks. 


Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending July 17. The figures for the sepa- 
rate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are also 
given. In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups, and 
also the grand aggregates, for the four preceding weeks. 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 












































































































































































































































| | 
CLEARING HOUSE | | Nat. Bank|Nat. Bank| Federal | Excess 
MEMBERS. Capital. Net | Loans, | Fe yin | oot Reserve Due ™ io 
Profits. Discounts Legal eserve | Not Ba | with Srom Net et a 
Week Ending invesim'ts,| Gold. In Tenders.| Silver. | “7 ae | Counted | g sey | Fhe se Reserve | Demand whew d —_— 
July 17 1915 y "ke 9 &e. | nstitu- | as Not Deposi- | Deposi-| Deposits. | Depostis.| tion, 
(O0s omitted.) bee twee oy | tions]. | meservz.] | | Reserve). taries. | taries. 
A ae | | } 
Members of Federal ‘ | P | Average, | Average. | Average. | qaene. —— } | Average. | ree os | — | Average.| Average. | Average. | Average, 
Reserve Bank. $ : | $ $ $ $ $ 3 
Bank of N. Y., N.B.A-| 2,000,0| 4,674,5 32,921,0, 2,102, 0] 723 0) 777 ol eeceese 5,0 etnies | TREE acincs este 29,534,0| 1,616,0 800,0 
Merchants’ Nat. Bank.} 2,000,0) 2,210,3) 27,262,0) 945, 0 485,0} 1,530,0) --...-- 31,0 8.0; 1,906.0) ...... he eee 1,940,0 
Mech. & Metals Nat_-.-| 6,000,0) 9,242,2; 95,809,0) 11,536,0) 12,396, 0! OSG. d6<c0- 155,0) 65,0} 7,928,0) .....-. 109,586,0; 5,139,0 . x 
National City Bank_.-| 25,000,0 36,933,5, 253,067,0; 81,814,0| 4,487,0| 3,556,0) -.---- 388,0) 685,0| 27,694,0) _..... 302,587 ,0 947,0| 3,340,0 
Chemical Nat. Bank.-.-| 3,0009,0) 7,991,9| 31,126,0) 6,631 0 OEE EEE 7 < season Fa 31,348,0 150,0 ,0 
Merchants’ Exch. Nat-| 1,000,0 798,7 10,390,0| 585,0 154, 0) ce Sven 13,0) sa hsodlibn SE  eician 10,251,0 27,0 427,0 
Nat. Butchers’ & Drov- 300,0 77,6 2,004,0 41,0) 31,0) 124,0) ------ 10,0) ~<-.-- | Tee). <<c-0- 1,709,0 119,0 50,0 
Amer. Exch. Nat. Bank) 5,000,0) 4,942,2! 80,592,0) 6,076,0) 1,334, 0) EE 227,0) 29,0) 6,384,0) -....- 80,106,0) 2,738,0) 4,590,0 
National Bank of Com_| 25,000,0! 17,843,2) 179,904,0) 12,419, 0) 6,177, oe Cee ~aesces 69,0 68,0} 14,304,0) ._.._- 174,215,0 125,0| 3,888,0 
Chatham & Phenix Nat.) 2,250,0) 1,467,3) 26,678,0| 1,640, 0) "400, 0} —CUlll—E 217,0 ck ai F 26,649,0 574,0| 1,187,0 
Hanover National Bank| 3,000.0 15,389:4  100:871.9| 19.795,0| 1,483,0| 2,037,0| ------ 66,0 62,0} 8,740,0) ....-. Billy  * gases 305,0 
Citizens’ Central Nat.-| 2,550,0 2°537,9 25,922,0) 1/2530 "105,0) Senet, | wseces 119,0 Q70i BARB cece | 23,867,0 371,0| 1,640,0 
Market & Fulton Nat- t 1,000,0, 1,972,4! §,938,0) 888,0 764,0) GGA  sasnase 171,0 41,0) DN nesece | (> OF ae 96,0 
Importers’ & Traders’ - 1,500,0| 7,803,7/ 31,637,0) 2,185,0) 1,120,0) OS ee et cassen SROR scccus | .20,062,0|; ...... 50,0 
National Park Bank. 5,000,0, 15,604,3) 123,851,0| 8,412,0; 1,949,0) 3,218,0). ------ ee ee | 9,3822,0) ...... | 122,892,0 434,0| 3,580,0 
East River Nat. Bank- a 259,0 64,2) 1,810,0 103,0 45,0  o —Peeeoes ae: ? ehediia  ¢ eae ee ewe 50,0 
Second National Bank.| 1,000,0 3,192,5| 15,255,0) 1,106,0 211,0) Pe "Cees 75,0! 44,0) 1,037,0) _____- | $0 OES © sxcucd 685,0 
First National Bank _-| 10,000,0 23,281,9| 138,541,0) 10,988,0| 4,155,0) 4,554,0) ------ 188,0) 16,0) 9,698,0) -...-- 130,580,0 125,0| 5,077,0 
Irving National Bank .| 4,000,0 3,929,3 2.560, 0} 5,922,0} 2,541,0} 3,771,0| --..--- 9,0) 238,0} 4,400,0) ...... | 60,692 ,0 177,0 740,0 
N. Y. County Nat. Bx | 590,0|  1,516,0) 9,795,0 459,0| 78,0! S06 ss~~ss 208,0 14,0) |) >is ORTEO)  ccticct 200,0 
Chase National Bank_.| 5,000,0) 9,832,1 139°796.0) 12,959,0, 5,919,0) GREER, sccoaus 151,0 202,0} 11,542,0)  -...- 159,301,0 630,0 450,0 
Lincoln National Bank.| 1,000,0) 1,898,4 15,602,0) 1,354,0) 771,0) eae. ««aece 142,0 27,0; 1,886,0| .....- 16,480,0 32,0 890,0 
Garfield National Bank) 1,000,0 1,284,4 8,545,0) 860,0) 437,0 SD ogee 73,0 110,0 757, | sees oo) 350,0 
Fifth National Bank-_--! 250,0 418,9! 4,348,0) 135.0! 103,0) 200,0; <..... | wwwess Se atewas 4,440,0 53,0 246,0 
Seaboard NationalBank| 1,000,0, 2,873,5| 30,078,0|  2,627,0) — 908,0) 1,595,0|  ------ 64,0 13,0) 3,174,0) ------ 34,642,0; | 100,0)  405,0 
Liberty National Bank.) 1,099,0 3,067,2 37,564,090 1,944,0) 709,0| EN . . atemanavahts 30,0 103,0) 2,743,0)  -....- 37,208,0| 3,111,0 500,0 
Coal & Iron Nat. Bank_| 1,000,0 679,6 7°601.0 531,0) 223, 0} "291, "ol Seiten 27,0) 20,0  wisade fs 400,0 
Union Exchange Nat _| 1,000,0 1,004,9) 10,523,0) 261,0) 263, 0! 494 ‘0| mdakiedies 18,0 4,0 |) == 9,926,0 69,0 400,0 
Nassau Nat. Brooklyn 1,000,0, 1,120,2 8,822 ,0) 303,0) 415, 4 ebeqevee fee er 8,059,0 11,0 267,0 
Totals, avge. for week 112,600,0 183 ,652,2 1,511,812,0|195,874,0) 48,768, 0} 52,076,0) Semele 3,123,0| 1,920,0)127,413,0) ______ |1,594,156,0! 16,548,0| 37,957,0 
1 | 1 
Totals, actual condition July 17, ------- 1,507,656,0/199,885,0) 51,023,0) 58,029,0) ------ 3,078,0| 1,786,0)127,450,0) _____- 1,600,679,0) 16,461,0) 37,915,0 
Totals, actual condition July 10) ------ {1, j ‘ 50,852,0| 56,799,0|  -_.-- 2,142,0| 1,886,0|126,523,0| ---~-- |1,591,141,0) 16,492,0) 37,985,0 
Totals, actual condition July 3, ......- /1,516,880,0/201,708,0| 43,868, ‘0! 8 7 a 1,552,0| 1,5@4,0)127,244, 0} Pan cee |1,596,742,0| 17,270,0| 37,901,0 
Totals, actual condition Jume 26, ......- |1,459,504,0)233,185,0| 36,596,0| 44,898,0) ------ 2,950,0) 2,066,0|131,887, moe /1,563,292,0| 16,672,0| 37,850,0 
Totals, actual condition June 19; ...-.-- |1,435,491,0/240,626,6) 39,721, 0) 46,786,0) -....-- 2,446,0| 1,848,0/126,456,0) _____- |1,545,329,0| 16,672,C| 37,950,0 
State Banks | | | | 
Not Members of | | 
Federal Reserve Bank. | | | 
Bank of Manhattan Co.) 2,050,0, 4,801,0 36,625,0| 10,705,0; 3,161,0 940,0) aa ee Ge | wasces a ee ee 
Bank of America__._--. 1,500,0| 6,239,7 31,586,0, 3,864 0} 1,539,0) 731,0 SM @4806el Gétabdbel sasadel wadews | SE dacmacd  Saueal 
Greenwich Bank...__- 509,0| 1,178,8 10,333,0, 1,190,0) 142,0) 461,0 Bore ae ee Gae ‘es<n«< | 11,193,0 Ge stds 
Pacific Bank ...______- 500,0}  999,7 4'811:0| °346,0} 894.0) 91,0) SERA, | Sasess) “cdacael cannes bic ad ay eee Pe 
People’s Bank........ 200,0 442.6 2,019,0 169,0! 43,0) 137,0) BL,0| ccsese 2,0 144,0 262,0)- Bn seuceul - weadals 
Metropolitan Bank..... 2,000,0| 1,899,6 11,704,606 912,0 524,0) 626,0) STD, «occa Sl. “senaeal séecnd Fo >= atenue 
Corn Exchange Bank-. a 6,729,7 77,346,0, 7,560,0| 3,022,0) 3,998,0) 1,672,0) ------| -....- GRURM «seuss EO Eas ee 
Bowery Bank......... 59,0) 778,0 3,552,090 311,0 24,0) 58,0) ee ee 191,0) 54,0 Dn .teeme  cnddwo 
German-American Bank 750" 0 716,9 4,522.0 466,0 146,0 91,0) Dt. auecanl wapncls 200, | been Cen .ewtiacsl  esenne 
Fifth Avenue Bank___-. 100, 0! 2,343,4 13,937,0, 1,611,0) 1,216,0) 1,304,0) SN 0 Sheton) |‘ ckuausl odeseed” decane re F aa ae 
German Exchange Bank 200,0) 800,5 3,670,0 489,0 105,0) 139,0, as eee 217, ry 584,0 GREG. atesssl ocdhen 
Germania Bank__.___. 200;0) 993,6) 5,975,0) 573,0 66,0) 135,0) OREM. esacal  ssccow 242, 0) tn dink OS eee eer 
Bank of Metropolis._._.| 1,000,0) 2,126,2 13,710,0' 1,338,0 567,0' 1,134,0: ee .° sakebel “éécgen wbcdes J)! fies ae 
West Side Bank._.._-_- "200; 0) 655,3 4,724,0 302,0 276,0) 118,0 ee ee | oo a Cen § ssaccel eséeus 
N. Y. Produce Exch___| 1,000,0) 923,2 11,545,0, 2,295,0 686,0 573,0 oY as ae ee  gtdieceliecht 3” 5 | RSE enn 
State Bank ........... 1,500,0) 553,1 19,349,0, 1,294,0 261,0) 517,0 Oe a |} 1,191,0 8,0 20,952,0| i | ended 
Security Bank...... -. 1,000;0 316,0 10,213,0 617,0 85 ‘0! 347,0 BERM. Seceee] sncnas 530,0, 1,209,0) 8,830, 0) Se «= beowes 
Totals, avge. for week.| 16,450,0, 32,497,3, 265,621,0 34,042,0 12,757,0, 11,400,0 3,840,0| scoone 7,0) 7,317,0) 2,117,0) 304 3070) SPO | eccsce 
Totals, actual condition July 17; -----.-.- 267,143,0 33,094,0, 10,604,0) 11,181,0, 3,744,0) ------ | 5,0} 7,361,0| 1,814,0| 283,155,0| 3,266,0} -..... 
Totals, actual condition July 10) .....-- 264,194,0| 33,405,0) 13,361,0) 12,055,0) 3,337,0) ------ 6,0| 7,388, 0| 2,381,0| 284,210,0} 3,284.0) -..... 
Totals, actual conditionJuly 3)  ...-.-. | 262,995,0 33,053,0) 17,782,0| 12,884,0) - 2,960,0) ------ 4,0) 7,744, 0| 3,253,0 287,598,0) fF ea aoree 
Totals, actua! condition June 26) ....-..-. | 258,646,0) 33,538,0) 13,042,0) 14,129,0| 3,341,0; -.---.. 4,0| 7,558,0|) 3,075,0) 281,497,0) 3,301,0) -.--.. 
Totals, actual condition June 19) ...-.-.. | 254,737,0| 35,965,0) 13,917,0) 10,828,0| 3,575,0) --.---- 3,0) 7,432,0, 2,724,0| 276,928,0; 3,302,0) -..... 
Trust Companies | 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co__- 1,500,0; 3,468,8 31,635,0, 1,838,0) 178,0 202,0) 136,0) niamne 28,0) 1,131,0) 2,360,0| 22,624,0| 7,565,0) --..... 
Bankers’ Trust Co___-_. 10,000,0| 13,173,0! 170,017,0) 14,323 ,0| 417,0, 143,0) IBM cccces 9,0, 7,404,0) 4,703,0| 148,074,0| 27,665,0) -..---. 
U.8. Mtg & Trust Co. 2,000,0| 4,247,7 52,042,0, 3,023,0 191,0) 558,0) 167.0| ee 1,948,0) 8,673,0) 38,962,0) 12,541,0)  ...... 
Astor Trust Co_______ 1,250,0; 1,231,9 22°202, 0; 1, "450, 0) 9,0 151,0 6 eee Sunol 824,0) 2,089,0) 17,025,0| 6,247,0| ...... 
Title Guer. & Trust Co 5,000,0 11,866,5 37,641,0 1,880,0) 123,0 217,90 Oy a 11,0} 1,179,0) 4,830,0) 23,588,0 a 
Guaranty Trust Co..... 10/000/0, 237217;8, 215,168,0, 18,864,0 983,0| 1,659.0 : ee a. iepasteel | 5,677,0/21,872,0) 183,636,0 SU. 4chene 
Fidelity Trust Co____. 1,000,0) 1,337,3 9,974,0 618,0 59,0) 87,0) De #s<enel * wennee 387,0|  267,0) 7,760,0 SUE ‘sesame 
Lawyers’ Title & Trust., 4,000,0) 5,065,8) 21,003,0; 1,097,0 289,0) 105,0) SLi concn | 15,0) 665,0; 1,190,0) -13,708,0)  ) sae 
Columbia Trust Co__..| 2,000,0) 7,409,3)  66,218,0) 4,104,0) 113.0) 612,0) SER. asec | 86,0 2,531,0| 3,879.0, 50,628,0| 13,985,0| _..-.. 
People's Trust Co____- 1,000,0' 1,433,9| 17,324,0) 1,110,0 73,0) 269,0) \, Y 22:0} '812,0) 1;638;0| 16,266,0| 1,020,0| __-__- 
New York Trust Co__.| 3,000,0, 11,197,9 47,006,0, 3,152,0) 1,194,0) 1,855,0 i ——— | 55,0) 1,854,0) 6,599,0) 35,343,0) xX, ee 
Franklin Trust Co..__. 1'000,0, 1,096.2, 16,430,0 824,0 96,0) 129,0 oe 1,0 537,0| 1,791,0| 10,737,0| 5,185,0} -..... 
Lincoin Trust Co_...... 1,090,0 534,7| 10,231,0 598,0 20,0) 277,0 ate 19,0, _ 459,0/ 1,160,0| _9,176,0)  1,053,0)  -..... 
Metropolitan Trust Go. 2,000,0) 6,093,6) 41,432,0| 3,272,0) 2,652,0) 843,0 SR -.a0dqen 6,0| 1,861,0| 2,569,0| 37,210,0| 5,015, 10) asnate 
Broadway Trust Co..., 1,500,0 888,1) 15,198,0) 1,589,0 219.0, 537,0 SE .seacaee ; i aeeaienaie | "815,0| 2:252;0| 16,234,0 of, ee 
Totals, avge. for week. 46,250,0| 92,262,5| 772,621,0) 57,742,0) 6,616,0) 7,644,0| 2,443,0| ------ 252,0| 28,084,0 65,872,0) 630,971,0 113,765,0! er 
| ! | j 
‘Totals, actual condition July 17) ...---- 778,196,0, 56,303,0) 6,877,0| 6,045,0 OO ee 250,0| 30,805,0 66,659,0) 636, 414,0 0)114,103,0}  -..... 
Totals, actual condition July 10) ...-.-- 773,289,0| 56,233,0| 5,384,0) 7,120,0) 2,295,0| ------ 217,0) 31,236,0/64,459,0) 632,106,0/113,766,0| __.... 
Totals, actual condition July 3 > ...--.-- 776,523,0) 58,247,0) 3,871,0) 4,954,0) 2,408,0} -----.- 195,0| 29,490,6|64,919,0| 629,648,0)116,507,0)  -..._- 
Totals, actual condition Jume 26 ...-..- 758,147,0| 57,146,0| 5,173,0} 12,112,0| 2,391,0) ------ | 227,0| 21,148,0'78,709,0; 599,969,0 117,833,0) -.-... 
Totals, actual condition June oan | 784, 279, 0| 55,655, 10) 3,903 0) 9,602,0| 2,567,0) ------ 246,0| 20,745,0\74,431, 0| 590, 253,0/117,704,0; ...... 
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2,179,0 162,814,0 67,989, -0/2,510,434,0 133,587,0| 37,957,0 


= || 


Grand Aggregate, avge_175,300,0 308, 412,0 2,550,054,0 287,653,0| 68,141,0| 71,120,0| 6,283,0| 3,123,0) 
















































































Comparison prev. week) -.----| ------ +1, 896,0 +8,268,0) +921, 0) —444,0) +628 Ot 2.1880 +124; 0) + 1,333, 0 +10; 0} + 14,474, 10 —310, 0} + 53,0 
Grand Aggregate, actual condition July 17-|2,552,995,0 289, 282.0) 68,504,0| 75,255,0, 6,174,0| 3,078,0|  2,041,0 165,616,0|68,473,0|2,520,248,0 133,830,0 37,915,0 
Comparison prev. week) ..---.| ------ +4,943,0 +9,717,0|—1,093, | —719,0 +542,0) el —68,0 +469; 0 +16330! +12;791,0 +288,0| —70,0 
=————S—)/_ ——— ae eae ak | =| 
Grand Aggregate actual condition July 10.|2,54 548 ,052,0 279,5 565 0) 69,597 ,0) 75,974,0| 5,632,0) 2,142, 0) 2, 109,0 0) 165,147,0) 166, 849 012, 507, 457, 0) 133, 542,0 0| 37,985,0 
Grand Aggregate actual condition July _3-|2,556,358,0) 293,008,0| 70,059,0| 5,368,0| 1,552,0| 1,763,0|164,478,0|68,172 10|2,513,988,0) 137,089, 10) 37,991,0 
Grand Aggregate actua/ condition June 26-/|2,476,297,0/ 323,869, 0| 54, 811,0) 71,139,0) 5,732.0) 2,950,0} 2,297,0' 160,593,0/81,784,0|2,444,758,0| 137,806,0| 37,850,0 
Grand Aggregate actual condition June 19.) 2,474,507 ,0 3: 32,246, 0) 57,541, 0) 67,216,0 6,142,0! 2,446.0 2,097 ,0| 154,633 ,0|77,155,0) 2,412,510,0)| 137,678, 37,950.0 
Grand Aggergate actual condition June 12 |2,460,796,0/315,088,0| 63,100,0| 66,596,0| 6,179,0 361, 1,919,0 159,155,0 69,614, 0) 2,398,806,0 138,728,0) 37,962,0 
Grand Aggregate actual condition June §.|2 444, 966. 0} 300,177,0| 66,122,0| 70,355,0| 6,055.0} 2,326.0) 1,793,0|153,213,0/66,516,0|2,368,994,0) 134, 429. ° 37,977.0 
2 oo STATEMENTS OF RESERVE POSITION 
| 
Averages. | Actual Figures. 

Inc. or Dec. | | | _ Ld. Dec, 

Cash Reserve Reserve tn Total * Reserve Surplus from \Cash Reserve, Reserve in Totati | a Reserve | Surplus | 
in Vault. ‘Deposttartes Reserve. Requtred. Reserve. |Previtous Weck.|| in Vault. Depostiartes| Reserve. | Requtred. Reserve. pe 13 Week 

| 


Members Federal $ $ ‘ $ ns ap . < . « 

Reserve Bank -.|296,718,000 127,413,000 424,131,000 287,775,480 136,355,520, +7,784,180' 308,937,000 127,450,000 436,387, 000288,945,270 147, 441.7301 +10°570,710 
State Banks..._- 62'039,000 7,317,000 69,356,000 51,355,260, 18,000,740, —1,956,120| 58,623,000 7,361,000 65,984,000 50,967,900 15,016,100 —3,372,100 
Trust Companies.| 74,445,000, 23,084,000 1027529,000, 94,645,650 7,883,350, +2339,350|| 71,655,000, 30,805,000 102,460,000, 95,462,100, 6,997,900, —454,200 


Total July 17__|433,202,000 162,814,000 596,016,000 433,776,390 162,239 610 +8,167,410) 439,215,000 165,616,000 604,831,000 435,375,270 169,455,730, +6,744,410 
Total July 10-_| 423,829,000 161,481,000 585,310,000 431,237,800 154,072, 200, —23 ,965,080) 430,768,000 165,147,000 595,915,000 433 ,203 680,162,711, 320; —1,230,780 
Total July 3__|449,523,000 157,634,000 607,157,000 429,119,720 178,037, 280) —16,994,170||433,956,000 164,478,000 598 ,434,000'434,491,900 163,942,100) —29,310,930 
Total June 26. _/458,218,000 157, ‘950, 000 616,168,000 421,136,550 195,031,450). —1,465,480) 455,551,000 160,593,000 616,144, 000.422,890,970 193,253,030; 7,147,160 
Total June 19__| 454,663,000 158,032,000 612,695,000 416, 198,070 196,496 +930) +10,701, 530) 463,145,000 154,633,000 617,778,000/417 ,377,810 200,400,190) +5,243, "690 
Total June 12__|445,776,000 152,920,000 598,696 ,000 412,900,600 185,795,400, —2,838,350, 450,963,000 159,155,000 610,118,000 414,961,500.195,156,500, +8,887,250 
Total June 5. _.|443,663,000 154,326 000 597,989,000 409,355,250 188,633, 750. + 6,360, 630 442,709,000 153,213,000 595,922,000)409 652,750 186,269,250) +2 ‘936,810 
.*«This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks 

includes also the amount of reserve required on Net Time Deposits, which was as follows: July 17, $827,400; July 10, $836,200; July 3, $845,600; June 26, $833,550; 
June 19, $812,400; June 12, $806,350; June 5, $769,500. 

ada iThia is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Banks, it 
includes also the amount of rseerve required on Net Time Deposits, which was as follows: July 17, $823,050; July 10, $824,600; July 3, $863,500; June 26, $833, 600; 
June 19, $833,600; June 12, $808,500; June 5, $798,200. 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 


shown in the following table: 


SUMMARY OF STATE 


NEW YORK, 


Loans and investments 


Gold 
Total deposits 


Currency and bank notes 


BANKS AND TRUST ‘COMPANIES IN GREATER 
NOT INCLUDED IN CLEARING-HOUSE STATMENT. 


(Figures Furnished by State Banking Department.) 


July 17. 
$595,340,300 
48,696,400 
9,741,200 
740,697,000 


previ 
Dec. 
Dec. 
Dec. 
Inc. 


Deposits, eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 


panies in New York City, and exchanges 


Reserve on deposits 


Cash in vaults 


Deposits in banks and trust cos__.. 


COMBINED eames ' BANKS AND TRUST COMPANIES IN 


Percentage of reserve, 


31.7%. 


613,683,800 
181,157,800 


Inc. 
Inc. 


RESERVE. 


———Siate Banks 
$11,438,000 
16,262,200 





11.60% 
16.50% 


Differences from 


—Trust Compantes— 
$46,999,600 
106,458,000 22.55% 


ous week. 
$1,029,600 
353,500 
88,100 
3,614,800 





15,847,300 
124,800 | 


9.95% | 





REATER N 
We omit ciphers in 





$27,700,200 


28.10% 


EW YORK 
all these figures. 


$153,457,600 32.50% | 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks | 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 


























Total Entire 

Week ended—j}| Loans and Demand Other Money | Reserve on | 

Investments | Deposiis. Specte. Money. | Holdings. | Deposits. 

$ $ $ a te 

April — 2,964 ,217,1| 2,892,967,4 | 386,489,7| 81,435,8 467 ,925,5 | 736,189,5 
Bee. Becaas 2,980,795,0 | 2,910,769,9 | 393,929,8| 82,375,9 | 476.3 05,7 | 748,168,0 
May 3 oman 3,031,859,4 | 2,939,123,1 | 392,353,7| 81 518.8 | 473,872,5 | 744,168,.6 
May 15... -. 3,016,636,4 | 3,056,351,5 397 ,482,5| 81,472 6 | 478, 955,1| 754,995,4 
May 22.-.... 2,995,149,5| 2,922,865,8 | | 405,974,7| 79,753,2 | 485,725,9 | 759,456,8 
2? 3,002,.089,5 | 2.935,261,3 | 414,392,3| 80,733,9 | 495,126,2 780,230,1 
, SS 3,014,410, 7| 2.957, 997 ,7 | 422,433,7| 80,089,2 | 502.522,9 | 789,217,0 
June 12.-.... 3.035,658,2 | 2,977,514,7 | | 425,046,5| 79,781,0 504,827,5 778,850,5 
June 19..... 3,050,140,8 | 2,995,498, 0} 439,905,1| 73,257,9 | 513,163,0 | 795,476,0 
June 26..... 3,045,645,1 | 3,028,615,2 | 446,616,8) 70,451,2  517,068,0 796,000,4 
. = See | 3°105,038,2 3,083,954,0 435,726,5 72,230,4 | 507,956,9 | 789,700,3 
Gee Blsecee 3,144,527,9 | 3,093,795,5 | 400,003,9| 82,704,3 | 482,708,2 | 766,343,0 
SP Bloccae 3,145,394,3 | 3,124,117,8 | 407,474,4| 84,165,2 | 491,639,6 | 777,173,8 





In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing House”’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,’’ V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
‘Chronicle’? March 28 1914 (V. 98, 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 


in the whole State. 


p. 968 


). 


STATE BANKS AND TRUST COMPANIES. 


The regula- 


| were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 





Week ended July 17. 





Trust Cos. 
outside of 
reater N.Y. 





Capital as of Dec. 24... 
Surplus as of Dec. 24.... 


Loans and investments__. 
Change from last week. 


Gold 
Change from last week- 


Currency and bank notes. 
Change from last week. 


ce ea one 


Reserve on deposit 


P.Cc 


Change from last week. 


Change from last week -| 


} 
. reserve to deposits_ | 
Percentage last week__! 








Staie Banks Trust Cos. State Banks 
} in in outside of 
|Greater N. Y.|Greater N. Y .'Greater N. Y.|\G 
$ $ | $ 
24,550,000 67,300,000) 10,913,000 
39,269,500 151,327,000 13,749,700 
345,843,000 1,259,451,000; 135,486,600 
+ a paeagie, —908,090 —265,300 
48,216,400, 102,651,000| ____..__-- 
——h Stn Oem +2,071,600;  .......... 
| 
25,259,700) SUSE. écvdcecnse 
524,600, +447,200) 222222222. 
452,287,400 1,521,103,200' 144,921,000 
—37,900 +8,380,800 + 660,800 
| | 
106,813,600 331,237,500 26,358,500 
—2,326,200, +3,688,000 + 426,100 
| 

28.9%) 28.5% 20.9% 

29.3%! 28.2 20.7% 





$ 
13,100,000 
11,225,000 


199,416,200 
—6,000 


210,217,100 
—1,020,500 


29,534,300 
—393,700 


17.2% 
17.3% 





+ 


Increase over last week. 


— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 












































































































































| 
CLEARING Net | | ~wat.Bank| Nat.Bank| Federat | Reserve | Excess 
NON-MEMBERS. Capital. Profits. Loans, Notes [Re-|Notes{|Not| Reserve | with Due from Nationa 
Discounts, | Legal serve for | Counted Bank | Legal Reserve Net Net Bank 
Week Ending (a. b’ks June =} Invest- Gold Tenders. | Silver. | State In- | as Notes[Not| Depost- | Depost- Demand Time Circu- 
July 17 1915. State b’ks June 23) |ments &c. | |stitutions}| Reserve ] | Reserve) taries. taries. Deposits. | Deposits. | lation. 
Members of Average, | Average. | Average. | Average. | Average. Average. | Average. | Average.| Average, | Average. | Average. | Average. 
Fed'l Reserve Bank| _$ < $ s || \“'s jh ee ee ex $ $ $ 
Battery Park Nat__.| 200,000 151,600) 2,038,000 90,000! 47,000) 45,000)  -_--.. | fie iO! ees 1,888,000 94,000| 194,000 
First Nat., Brooklyn} 300,000 682,700) 4,666,000; 112,000! 21,000) 132,000)  -_-_--- | 13,000) 8,000; 542,000 256,000} 4,250,000); —-.._.. 296 ,000 
National City,Bklyn| 300,000 649,600) 4,994,000) 188,000, 56,000 000) __ -.- | 14,000 12,000! 642,000 352,000} 5,000,000); = __ Le 120,000 
First Nat,. Jers. City} 400,060) 1,287,200) 4,729,000) 219,000; 281,000) 80,000)  ____-- See 86 éeenne 476,000} 2,072,000) 3,974,000) ____- 393 ,000 
Hudson Co. N.,J.C.| 250,000 a 3,593,000 96,000, 12,000) 2,000, .__---| 79,000 3,000; 324,000 565,000} 2,698,000;  _____. 195,000 
First Nat., Hoboken; 220,000 681,500) 5,325,000) 152,000 27,000) 52,000} __---- | 30,000 5,000) 333,000 650,000) 1,987,000) 2,835,000! 217,000 
Second Nat., Hobok.} 125,000 334,100) 4,115,000 53,000) ita | 99 ons oan 6,000) ensues | 266,000 347,000 2,078,000) 1,878 — 99,000 
Wessienaninns 1,795,000} 4,586,800| 29,460,000; 910,000 501,000 _ 594 +,000| soenke | 172,000 28,000' 2,865,000) 4,242,000 21,875,000 4,807, ,000)1, ,514,000 
= .o — | ———_—_—_ i= => | ————_ | ——— | ————————— 
State Banks. | 
Not Members of the 
Federal Reserve Bank. | 
Bank of Wash. Hgts.| 100,000 360,600) 1,925,000 117,000) 5,000) 52,000} 28,000) -....-} -.---- 89,000 88,000} 1,492,000} —_..__- | Winona 
Century Bank-----. 600, 477,800} 8,183,000) 417,000) 100,000) 204,000) 221,000) —-_--_-- 11,000} 411,000 876,000) 6,845,000) 1,710,000) __.-.- 
Colonial Bank --__-- 400,000 731,700) 7,370,000) 344,000} 132,000) 507,000) _____- | SS 8 sacces 472,000 617,000} 7,865,000; -....-|  -.....- 
Columbia Bank..--| 300,000] 694,700) 6,650,000} 423,000! 47,000) 276,000) 124,000) ---...| ------ 22,000} 475,000) 7,037,000} _____- wwe 
Fidelity Bank... -- 200, 183,000} 1,285,000 95,000) 9,000) 25, 000) GO ssccsal = ananse ,000 142,000 ,000 oe ree 
Mutual Bank_-____- 200,000 478,500} 4,410,000 626,000! 28,000) *000) ll eee ere 260,000) 1,454,000) 4,349,000 386,000} ...... 
New Netherland____| 200,000 288,400) 3,308,000} 182,000; 47,000) 119,000) 49,000). -.-. 3,000; 193,000 253,000 3,233,000) oo en 
Yorkville Bank--_-_-_- 100, 514,000) 5,571,000} 346,000} 80,000) 222,000' 91,000; _-___-_| -..L-- 356,000 49,000) 5,939,000; —____-_- b. itebébe 
Mechanics’, Bklyn__| 1,600,000 727,500| 16,772,000} 775,000} 125,000) 745,000) 155,000} 409,000) --..--- |1,109,000) 1,394,000) 18,490 000) eee 
North Side, Bklyn__| 200, 186,900) 2,980,000} 183,000) 42,000) nit ee 33,000} .....- 5, 000) 228,000 533 000) 3,201 :000) 1,000; ...... 
| 
eee 3,900,000} 4,643,100) 58,454,000/3,508,000, 615 ,000 2, 403,0 000) 766,000 536,000 19,000 3,597,000 5,881 ,000) 59, 400, 000) 2,528, 000) ewe ee 
Trust Companies. | | | 
Not Members of the | | | 
Federal Reserve Bank. } J 
Hamilton Trust, BkIn| 500,000! 1,040,300) 6,433,000) 432,000} 11,000) 15,000} 36,000) ------. | 1,000} 229,000) 1,792 :000) 4,591,000} 1,093,000)  -..... 
Mechanics, Bayonne; 200,000 275,100) 3,929,000 92,000) 35, 000) 67,000} 57,000) _.__-. 9, ‘000! 83,000 0,000) 1,652 ‘000! 2,156,000} ...... 
! | 
Webiestweecasee 700,000; 1,315, 400) 10,362, 000) _ 524, 000) 46 000) 82,000 000) 93,000}  ...... } 10, 000) 312,000) 2,232, a Pi 6, 243, 000) 3,24 249, 000) bode 
Grand aggregate__-__|6,395,000/ 10,545, 300 98,27 276,01 000| 4,942,000 1,162 ,000 3,079,000} 8! 59, 000! ~ 708, 000| = 457, 000) 6, 774, 000 12,355,000 87, 7,518,( 000 10, 584, 000)1, 514, 000 
Comparison, prev'wk} ...---| --.---- } —356, 000} —62, 000, —50,000) =$4 1000) ie 22, 000 +145,000) +3,000) +56, 000 —661 000) —408 a. =f, 000) 433/000 
Excess reserve, | $126,090) decrease | == ——— | = |= | ee Giceee 
Grand ager’ "te July 10/6, 395,000) 10,460 ,500/98 ,632,000/5,004,000)1 ,212,000)3,093,000| ~ 981, 100) 563, 000) 54,000 6,718,000) 13,016, 000! 87,926, 000! 10, 591,000 ,000) 1,481,000 
Grand aggr’te July 3/6,395,000/10,460,500 98,642 ,000/4, 962,000/ 1,072 ,000,2,906,000'1,070,000| 474, 000! 43 ,000|7,212,000/ 12,064,000) 86,789 ,600| 11,018,000/)1,511, ‘000 
Grand ager’teJune26 6,395,000 10,460,500/99,070,000|5,065,000|1,214,000/2,917,00C|1,107,000, 544,000 37 ,CO00|6 .743, 000/10, 794 ,000| 87 ,483 ,000| 10,929 ,000) 1,505,000 
Grand agegr’teJune19/6,395,000/ 10, 460! 500/99 ,643 ,000/5,116,000/1,186,000)|2,912,000)1,101 ,000} 384.000 43, 000) 6,693 ,C00| 11,412,000/88,166,000) 10,486 000) 1,507 ,000 
Grand ager’teJune12!6,395,000) 10,430,400 99.855.60015 9,177,000! 1,292,000'2,927 ,000'1,149,000) 489,000 34,000'6,727, "000!11.049.000'89066 ,000! 10,342 ,000'1,509,000 








Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omit two ciphers (00) in all these figures. 
































Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series‘of weeks: 

_ BOSTON, CL LEARING-HOUSE ME MBE ERS. 











Capital | Change from 

P.. | ——. oe | | oa July 17 °15.| previous week. | July 10°15.| July 3°15. 
TO A ae Ne wee oS 057 000 os S500 8-008 00 08 0 

Loans, dise’ts & investments - ne |252,119, 
May 8-...---- ooeaneal Gon »730,0 01,515,0| 483;191; 0} 11,284,0 | 165,832,4 | Individual deposits, incl.U.S.|197,373,000 Inc. 9,984,000 187,389,000, 196,306,000 
_ ) ee 103 .684,3 | 416,427,0 | 101,515,0 | 483,191,0) 11,279,0| 147,838,8 | Due to banks.____.-_------ 111,651,000 Inc. 4,558,000) 107 093,000: 101,069,000 
BE. Sncnwend 103,684,3 | 415,156,0| 101,259,0 | 479,946,0| 11,258,0/| 155,284,8 Time deposits._...__------ 7,964,000 Inc "200,000| 7:764 '000| 7,692,000 
May 29........ 103 ,684,3 | 416,346.0| 93,161,0 | 473,784,0) 11,278,0| 149,771,5 | exchanges for Clearing House| 14,846,000)Inc. 1,724,000) 13,122/000] 15;385,000 
BE Mbanucsen 103,684 ,3 | 420,263,0 | 102,955,0 493,189.0| 11,275,0| 168,514,7 | Due from other banks------ 31,426,000|Inc. 2,063,000, 29,363,000) 29,340,000 
ee Eiencanade 103 684,3 | 429,034,0 | 109,598,0 493.208.0 | 11,247,0 | 154,124,9 Cm GONIIOG. nc cenaeeneces 23,240,000 Inc. 1,328,000) 21,912,000} 23,017,000 
GHD Bivncccoce 103,684.3 | 419,067,0 | 113,048,0 | 498.911,0| 11.273,0| 158.619.8 Reserve in Fed. Res've Bank| 9,252,000|Dec. —_76,000| 9,328,000] 8,489,000 
June 26......-- 103,684,3 | 419,947,0 | 113,436,0 | 497,472,0| 11,270,0| 157,254,3 | Reserve with other banks...| 48,150,000|Inec. 6,776,000| 41,374,000] 40,665,000 
nt Seencsens 103,684,3 | 421,583,0 | 111,281,0| 500,467,0| 11,265,0| 199,174,7 | Reserve excess in bank...... 9,373,000 Inc. 1,070,000) 8,303,000] 9,421,000 

| | (Seger: 103,684,3 | 421,239,0 | 113,026,0 | 496,280,0| 11,241,0| 130,789,2 | ksxcess with reserve agent...| 34,283,000\Inc. 6,518,000| 27.765,000| 29,960, 
- 3 cates: 103 ,684,3 | 422,884,0! 114,109,0 | 506,446,0! 11,264,0! 168,838,0 | Iexeess with Fed. Res've B’k_! 2,318,000'Dec. _ 206,000! 2,524,000! 1,642,000 





a Includes Government deposits and the item “due to other banks” (July 17, 


$146,082,000); also “Exchanges for Clearing House” 


from banks July 17, $56,805,000. 


(July 17, $14,811,000). 


Due 








Imports and Exports for the Week.—See third page 
preceding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, July 23 1915. 

The Money Market and Financial Situation.—The re- 
ported attempt to torpedo another British merchant ship 
without warning and having American passengers on board, 
was not only a surprise but also a somewhat disturbing factor 
in Wall Street early in the week. The event raised the ques- 
tion whether German naval authorities were returning to 
last spring’s tactics and if so what would be the result. The 
matter has not yet been reported on officially, however, and 
interest in it has subsided, having been overshadowed by 
more immediate and perhaps more important events. One of 
these is the most recent diplomatic correspondence, but that 
is causing less anxiety now than it did earlier in its history, 
and the general belief and hope is that there will be no break 
in our diplomatic relations. 

In Stock Exchange circles the fantastic speculation in 
shares of several manufacturing companies has again been a 
matter of interest and some concern this week. This wave 
of speculation has continued so long and has now reached such 
proportions as to foreshadow the usual disastrous results of 
such unwarranted skyrocket movements, and the accompany- 
ing disturbances to legitimate business. The latter is, in- 
deed, now suffering more or less from this cause. Conserva- 
tive investors are afraid of such a market and wisely keep 
aloof. 

Attention has recently been called to a favorable report of 
earnings issued by the Baltimore & Ohio Ry., but this is 
exceptional. The reports of many other important systems 
are quite the reverse, and quoted prices of Canadian Pacific, 
Southern Pacific, St. Paul and New Haven shares, among 
others, are notably lower than a few months ago. It is 
hoped, however, that increasing industrial activity and abun- 
dant crops will in some measure correct the railway situation. 
But it is not without misgivings that we note the unrest and 
recent strike demonstrations in certain centres, and recall 
that the heaviest burden put upon the railroads in late years 
have been by the demands of labor. 

The financial situation abroad continues a matter of ab- 
sorbing interest, and must, of course, remain so for a long 
time to come. The Bank of England reports an increase in 
gold of over $31,000,090 and the Bank of France added 
$13,000,000 to that previously reportsd, making $24,000,000 
in all of gold which the people have exchanged for bank notes 
in response to the recent call of the Government. 





Foreign Exchange.—The market for sterling exchange 


has remained quiet this week but rates have been maintained. 


‘To-day's (Friday's) actual rates for sterling exchange were 471%@ 
471 15-16 for sixty days, 4 767-16@4 76 9-16 for cheques and 4 77 1-16 
@4 77 3-16 for cables. Commercial on banks and documents for payment, 
not quotable. Cotton for payment, nominal, and grain for payment, 
nominal. 

To-day's (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 64 for short. Germany bankers’ marks were nominal for 
cons and 81% for short. Amsterdam bankers’ guilders were 40% for 
short. 

Exchange at Paris on London, 26.65; 
26.65 low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


week's range, 26.42% high and 


Sterling, Actual— Sizty Days. Cheques. Cables 
High for the week _ 472% 476% 477% 
Low for the week... 4 7134 4 76% 4 76 11-16 

Paris Bankers’ Francs— 

High for the week... — _-- 5 54 5 53 
Low for the week 5 64 5 60 

Germany Bankers’ “Marks— 

High for the week-_ ehém 82% 823% 

Low for the week. 81k 81 9- 16 
Amsterdam Bankers’ Guilders— 

High for the week PRN 40% 


4014 plus 1-16 
40% 


Low for the week_ eckt 40 1-16 


Domestic Exchange. —Chicago, par. Boston, par. St. aie ar. 
San Francisco, 45c. per $1,000 premium. Montreal,! $6 8714 @$6 8834 
per $1,000 premium. Minneapolis, 40c. per $1,000 premium. Cincinnati, 
par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4's at 10934, N. Y. Canal 
4s, $1,000 at 10974, $1,000 New York 1965 414s at 10414 
and $1,000 New York 4s at 100% 

The market for railway and industrial bonds has been 
notably less active than last week, and prices, especially 
in the case of miscellaneous issues, have been irregular. The 
volume of business and tone of the market have been prac- 
tically unchanged from day to day, the former varying only 
from about $1,520,000 to $1,800,000 par value. 

Bethlehem Steel 5s were strong in sympathy with the 
shares, but Lackawanna Steel was one of the weak features 


of the active list. Inspiration Copper issues also declined 
from 1% to 2% points. On the other hand, Distillers’ Sec. 
Corp. 5s and Con. Gas 6s have been relatively strong. 





U.S. Steel 5s have been active and close fractionally higher. 


Of the railway list, Northern Pacific, Union Pacific and 
Baltimore & Ohio issues show fractional net gains. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. For to-day’s 
prices of all the different issues and for weekly range, see third 
page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket has been more active than for several weeks past, owing 
chiefly to increasing speculation in a few industrial issues. 
Indeed legitimate dealing in railway and investment shares 
is at a very low ebb and fluctuations in these have been nar- 
row and unimportant. On the other hand, reckless bidding 
up of prices for some manufacturing stocks is undoubtedly 
far in excess of anything warranted by actual conditions. 
To-day’s market was, except one, the dullest of the week 
and prices moved up or down with no uniformity or known 
cause. Net changes for the day are decidedly irregular. 

The number of active railway issues traded in during the 
week is smaller than usual and of a list of 15 about half are 
fractionally higher, Pennsylvania alone being conspicuous 
for an advance of nearly 4 points. Of the miscellaneous 
list, however, two out of every three have advanced and sev- 
eral are from 4 to 6 points higher than last week. Bethle- 
hem Steel advanced 171% points early in the week to a new 
high record and holds nearly all the gain. Cuban-Am. Sugar 
advanced 2234 points, Westinghouse over 6, Baldwin Loco- 
motive 4, Allis-Chalmers common 7%%, the preferred 734, 
and Am. Can nearly 7. 

For daily volume of business see page 280. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 














STOCKS. Sales | Range for Week. Range since Jan. 1. 
Week ending July 23. for 
| Week. Lowest. Highest. || Lowest. | Highest. 

Adams Express.....-.-.-. 300; 92 July 22|' 95 July 23) 80 Jan) 96 Apr 
American Express-.---- 300; 90 July 22); 91 July 22) 83 Feb! 97 Apr 
Am Teleg & Cable-.--.-- 10'65 July 20; 65 July 20) 58 Mar, 65 July 
Am Writing Paper, pref_ 100; 5% July 17; 5% Juiy17) 5 July; 15 Apr 
Assets Realization.-..-.-. 700; 5 July 20; 5% July21) 5 Jan| 9 Apr 
Brunswick Terminal---.. 100| 5% July 17) 5%{ July17| 41% Mar) 7% May 
Buff Rochester & Pitts_- 100 80 July 20 80 July 20; 80 July} 90 Apr 
Cluett, Peabody, pref.._| 100 ase July 19101 Lg July 19) 98 Janii03. June 
Comstock Tunnel------ | §,000 10c. July 20) 12c. July 21) 7c. May) 2lc. June 
COR CRP otc eusccess ; 100 iB’ July 19 45 July 19; 40 June 49 May 
Detroit & Mackinac_--- 40 70 July23, 70 July23| 70 July| 70 July 
DuluthSS & Atl, pref_- 100, 4 July20 4 July 20) 4 July; 10 Jan 
E I du Pont Powd, pref.; 200 99 July 17/99 July 20; 90% Apr) 99 July 
Havana ElecRy,L &P.}| 100) 81 July 20) 81 July 20) 71 Mar; 8154 May 

PRE neineccdnses | 220 9814 July 23, 98% July 23| 95 Aprill 9814 July 
Kings Co Elec L & P---| 20125 July 22125 July 22:120% Mar 125 June 
Manhattan Shirt__-...-- 100| 52 July 22, 52 July 22) 50 Jan| 69% Apr 
Morris & Essex....-..-.- 70163 July 19166 July 19/163 July180 May 
Norfolk Southern------ 100' 17 July 23) 17 July 23) 15% May) 25 Feb 
Philadelphia Co (Pitts)- 11,150 ES July 19 814% July 20) 71 Apr!) 81% July 
Pittsburgh Steel, pref-_- 200 July 23, 85 July 23; 74 May) 85 June 
Sloss-Sheffield S & I, pf- — 36 July AB 90 July19| 85 May! 90 July 
So Porto Rico Sugar. onal | 75 July 23) July 23) 40 Feb| 75 July 
Texas Co full paid rects_| 200 125% July 17. 130 July 22)123 June'l26 July 
Tobacco Products, pref-| 440 99 July 20 99% July21) 95 May102% Apr 
Union Pacific warrants- 530) 29% July 19 30% July 22) 27% Feb| 31% Apr 
United Dry Goods, pref- 100| 58 July 20| 58 July 20) 48% Jan| 66% Apr 
U S Reduction & Refin’g) 400) 2 July21) 3% July19| 1% Apr! 10% June 
Virginia Iron, Coal & Cc. 700| 44 July 17, 44% July 19) 36 June 46 #£=June 
Wells, Fargo & Co_..-.- 502' 95 July 17100 July 22| 77% Jani100 Apr 





Outside Market.—Trading on the “‘curb”’ in the beginning 
of the week was comparatively quiet and most issues were 
heavy. Later there was more activity and higher prices. 
The so-called war-order issues were the absorbing features 
and the upward rush of Electric Boat stocks was the sensa- 
tional feature. The high point was reached to-day in both 
the com. and pref. stocks, when the former at 275 and the 
latter at 265 show an advance of some 75 and 65 points, 


respectively. The close was at 265 for the com. and 254 
for the pref. Standard Motors lost about a point at first 
to 954 but sold up to 13%4 with the close to-day at 13%. 


Central Foundry stocks became prominent, the com. ad- 
vancing from 8% to 15%, while the pref. after early loss of 
2 points to 16 sold up to 26. The close to-day was at 13 
for the former and 25 for the latter. Canadian Car & Fdy. 
com. on the “‘eurb”’ here jumped from 75 to 95. The previous 
market for this stock was on the Canadian exchanges, where 
A has had a sharp rise. Amer. Zine dropped from 58% to 

4 but ran up to 57%, reacting finally to 56. Car Lighting 
& hey after fluctuating between 534 and 634 during the 
week jumped up to-day to 8%, the close being at 83%. 
Cramp Shipbuilding receded about 5 points to 63 but re- 
covered to 66 finally. Hendee Mfg. was active and was 
traded in between 3914 and 421, the close to-day being at 
39. Kelly-Springfield Tire com. opened at 160, declined 
to 158 and advanced to 170, the final figure to-day being 
166. St. Joseph Lead moved down from 133 34 to 12 and 
closed to-day at 12%. United Cigar Stores com. advanced 
almost a point to 10%, easing off to-day to 10. Oil and 
railroad stocks were neglected. Prairie Pipe Line gained 
8 points to 161 and sold finally at 159. Standard Oil of 
N. J. advanced from 400 to 402 and dropped back to 400. 
Standard Oil of N. Y. rose from 181 to 186 and was traded 
in to-day at 183. Among bonds Kennecott Copper 6s 
after early advance from 11834 to 119 fell to117. Westing- 
house new conv. 5s were heavily traded in down from 107% 
to 106% amd up to 109, with the close to-day at 109%. 
Mining issues were active. Braden Copper lost about hal. 
a point to 65%. Greene Cananea was off from 43 to 40f 
Kennecott Copper declined from 34% to 32. Tonopah 
Mining receded from 7 to 5% and ends the week at 5 5-16, 


Outside quotations will be found on page 280. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PA 


GES. 


For record of sales during the week of stocks usualiy inactive, see preceding page. 





























































































































LE PRICES. + of STOCKS Range Since Jan. 1. Range for Prevtows 
ecatreelNrestnct nr Manca Pretch 52-0 we 2 NEW RA ry Nts Om basis of 100 share jots. Year 1914. 
urday Monday Tuesday Wednesday | Thursday Friday Week EXCHA E — —_ —— 
ate 17 July 19 July 20 July 21 July 15 July 16 Shores | Lowest | Highest. Lowest. Hrtghest. 
_——- eens Railroads 
14 100 00 1007g| 10012 1011s) 10012 100%; 10012 101 100%g 101 7, 400| Atchison Topeka & Santa Fe_ 9212 Feb 24| 105 Apr l9|| 89lgJuly| 100% Jan 
ire ya NTs 9755 +97 9754 +97" 98 ‘| 9719 9712| *97 975g 440| DO  90E..6d<ceksdvcceca 96 Jan 5| 101% Junel7, 79612 Dec | 101% June 
*100 101 100 100 100 100 *997g 10014) *997g 10014; 991g 100 800| Atlantic Coast Line RR... 98 Mar 1) 113l¢ Apr 30|| §991g Dec | 126 Jan 
7612 771s| 76lg 7712} 77 781s| 7714 78 771g 7812| 7812 793g} 25,600 Baltimore & Ohio...-.-..--- 63% Feb 25| 79% Apr 19|| 67 Dee| 98% Jam 
*70%, 77 7.93 71 71%! 71% «71%4) 7lte 71%) 7153 72 BAGO Tie WE. ciccienedciscce 734 Jan 20|| 69 Dee 83% - 
8714 8712) *8634 8734; 867 87 | *87 871s) 86% 87 | *86 8612} 2,700/ Brooklyn Rapid Transit... 8412 Jan 6) 93 Apr 2i|| 79 July 94 4 Mart 
14314 1438) 14314 14434! 1433, 1453g) 14119 1443g| 138!g 142 | 138 14014) 55,280|Canadian Pacific__-_.......-- 138 July23) 174 Apr 19|| 153 Dee | 2201s Feb 
#250 300 |*250 300 |*225 300 |*240 300 |*240 300 |*225 300 | ------ Central of New Jersey.___.-- 300 May 8/ 325 Jan 22|/ 300 July| 310 Jan 
371g 3712) 3712 38 38 3934; 3914 404) 391g 40 3834 3933) 6,200 Chesapeake 2 GD cana snds 355g July 9) 49%, Apr 19) 40 Dee 68 Jan 
*11lg 1llg) 11 1114) 11tg 11%) 11% 11ty) *11 11g 700\ Chicago Great Western-_---- 104 Jan 4)! 14lg Apr 19) 914 July) 1514 June 
#2819 29 281g 2819) 283% 2812) 28 28%| 28 28 | *271g 29%) 1,000} Do  pref..-------.----.-. 25'2 May14| 3653Apr 19/| 25 July; 41! June 
8034 8114) 80lg 832g) Silly 825 801g 8214; 78% 81 78 79%; 31,880|Chicago Milwaukee & St Paul} 78 July23) 9814 Apr 19) 84%, Dec 1071g Feb 
124 124 |*124 125 |*124 125 |*124 126 |*124 126 |*124 125 400; De lnc sileownsuse 122 July 9| 130 Jan 22|/ 126 Dec} 143 Feb 
#123 124 | 124 124 | 12214 12214/*122 124 | 122 1221g] 121 122 1,200 Chicago & North Western_._| 118tg July10} 132 Apr 15|| 122 Dee | 136% Feb 
*160_ 170 |*160 170 |*160 170 |*160 170 |*160 170 |*155 170 | ------ DO DWE vcasccscnnceyna 163 July 9/§175 Jan 30||/ 170 Jan | 180 Jan 
11% 1219} 12% 1319) 13 131g} 1214 131g 12 1212} 101g 125s) 34,750,;Chicago Rock Island & Pacific 10'g July23) 38% Apr 15|/| 33 June) 33 June 
#110 125 |*#110 125 |*110 125 |*110 125 |*112 125 cae Se | eeceos Chicago St Paul Minn & Om-.-_/§114 Apr 8| 115 July 9)} 125 May| 13144 July 
#125 150 |*125 150 |*125 150 |*126 150 |*126 150 |*126 150 | -.---- oe eae ERE EDS SEP || 132 May| 132 May 
cas dana toad aust mae ae 2 Bee ee” OT 100|Cleve Cin Chic & St Louis...| §21 Jan i 3412 Apr 19/| 22 July) 40 Jan 
en Termaenenes ker ee fn Fa 60 60 | *58 65 S00! . TG POW ae as cg sutevces 531g Feb 17; 65 Apr 1|| 40 July; 70 Feb 
*24 28 #24 28 *24 28 *24 28 *25 28 *25 ae. 1 eessem Colorado & Southern........ 24 Marl5| 32 Apr 8|| 20 Mar; 28!2 Jan 
45 49 | *45 49 | *45 49 | *45 «+49 | #45 49 | *45 46 | ------ DO 100 Winccsacsescens 45 Jan 18} 5414 Apr 5 37% July; 62 Jan 
°87 +45 | °37 +45 | *37 «+42 | °87 «+445 | *387 «+45 | #37 42 | -.--.-- eS > ae 37 Jan 18} 491gApr 3)| 29 Dec| 35 Mar 
142 142 ---- ----| 144 144 |*145 ____| 144% 1447%| 1447 1447, 400 Delaware & Hudzon_..-...-. 142 Jan 4/ 153 Apr 19|| 138% Dec | 159!2 Feb 
wae on--| ---. ~----|*420 425 |*400 423 |*400 42212|/*400 42212) ...--- Delaware Lack & Western...| 399% Jan 6/ 429%, Apr 10}| 388 Jan | 406%, June 
*4 *4 6 *4 . *4 5le| §5lg 5lg) *4 5lg 22|Denver & Rio Grande.....-- 4 Jan S 914 Apr 20) 4 July; 194 Jan 
Zig Tq 97 9 *7 *7 9 75g 75 7 712 C20, TRO Qe sass cetccidwce 6ig Jan 1814 Apr 19) 8 July) 81s Feb 
253g 2512} 251g 261g) 25lg 265, 257g 2633, 2533 26 251g 251g) 25,275|Erie__.....-...-.---------- 197g Feb 24| 30 Apr 19|| 20!g July| 3212 Jan 
391g 391s! 3912 4033) 40 407%) 4 403%4| 395g 397g! 393g 395g) 8,600) Do Ist pref.....---.---- 3214 Feb 24/ 46% Apr 19|| 32 July| 49% Jan 
*31 3419} 321g 3219} 33 33 | *32 3319 31 31 | *31 33 300} Do 2d pref............-- 27 Feb 25) 374 Apr19|| 26% July! 40'4 Jan 
115% 1157s} 11614 11634) 11614 11712} 117 11719; 11612 11612! 116 11634; 4,400 Great Northern pref__.-.-.-- 112% Jan : 1223; Apr 19|| 1115s Dec | 134% Feb 
3734 3814; 3612 3834) 36% 37 367g 3753| 3612 3813| 363g 3634; 36,400| Iron Ore properties__..---- 25'4 Jan 413g Apr 13}; 22'gJuly| 39%4+ on 
102 102 | 101!g 10i12\*101 103 |*101 103 | 101 101 | 101 101i, 700| Illinois Central. .....-..---- 99 July 7 113 Apr 19|| 103!lg Dec | 115 J.2 
eine. epicat. aaa 2 1934 1934; 193g 193g) *191g 195g) 19 19 1,100| Interborough Consol Corp.vtc! 187g July10) 21ig July13)}_...--.....|__-.-.---- 
71 «#271 7a vee 6780 | 6OFE Se Fie 672 Zite W--- «---| 3000; DO MHl......... science | 7O Julyl0) 7612 June24)) __--....--|...------- 
19 20 1912 20 1914 1912! 1914 193] 19 1912} 19 1914; 7,210 Interboro-Metrepclitan vtctf; 105gJan 16) 24% Apr 29|| 10% July) 164 Jen 
oii. Bae 72 7212} 7212 73 73 73 | ---. ----| 1,200) Do _ pref._--.....------- 49 Jan 19| 77% June22)| 50 Dec| 65% Jone 
*2314 24 231g 2419} 243g 2419) 23%, 24 23 2314; 23 23 2,700 Kansas City Southern_.....- 2058 Feb 24; 2933 May 6 20144 July| 28ig Jay 
*50 5912} *50 591c| *50 58le| 58 58 57% 57%) *50 58 | Oe ee re 54% Feb 24) 60!2Apr 20); 49!g Dec| 62 Jes 
*6§ 9 *6 9 *6 9 *6 9 *6 9 *5 D | seccs~ |Lake Erie & Western..-...-. 5 Jan 5 953 Apr 21) 5lg July 9 Jaa 
#1714 21 | *17% 21 *17l4, 231 | *17ig 21 | *17¥4 21 | *16 8621 | ------ | SOP. Ba cceccmenenane 19 May27| 2314, Apr 22} 17 Apr 211g Jaa 
142 142 | 142 143%) 142 143%) 142 142 | 142 142 | 141lg 142 4,300|/Lehigh Valley.............. 12914 Feb 24| 146lg Apr 19|| 118 July) 15614 Jai 
*29 33 | *30 35 | *30 35 | #30 35 | *30 35 | *30 35 | -.-.../Long Island...............- 30 Jan 1!) 39 Jan 20)) 28 Jan 36 Feo 
*1101g 112 1101g 111 /|710812 111 10812 112 |*107 111 106 108 2,175| Louisville & Nashville.....-- 10412 July 8| 12512 Apr 20'| 125 Dec! 141% Jan 
*125 127 |*125 127 |*125 127 |*126 128 | 126 126 ($126 126 | 125|Manhattan Elevated___..._- 125 June25| 129 Apr 23'! 128 Jan | 133 Feb 
*1214 16 *1212 16 13 13 14 14 *1314 151g) *12%4 151g 200) Minneapolis & St Louis_...--. | 10lgJan 11} 193, Feb 15; 91g July) 164 Jan 
*33 4219] *35 4212] *27 42lc| *30 40 | *30 40 | *25 40 | ------| Do ___ pref._........-...--| 25 Jan 18; 49 Feb 15|| 27ig June) 351g Jan 
*109 11312|*106 112 | 112 112 |*109 11319|*107 11212/*109 113 100'Minn St P & SS Marie__-..-.- 106 Jan 4)/ 122lgApr 19|| 101 Dec | 137 Feb 
#122 127 |*121 127 |*#121 127 |*122 127 |*122 127 |*120 127 | -.---- DO oc cscccusecseae’ | 123 June 8) 132 Apr 19|| 130 June) 145 Feb 
5lg 55g 5g 58g 533 6 Sle 6 53g Ble 51g 51g) 3,100 Missouri Kansas & Texas_-.--. 5 July16| 1514 Apr 19} 81g Dec 24 Jan 
137% 14 1344 15 15 15 15% 15%) 16 17 | ae CRS OR: ee eee 1344 July19} 40 Apr 5|| 26 Dee | 60 Jan 
3lg 33g Big Bly 3 Zig 27, Big 2% «#3 23g 2%) 18,034/Missouri Pacific_........... 23g July23| 184 Apr 19) 7 Dec| 30 Jan 
Ow yp a ee eee yy oe: 2 Pee Nat Rys of Mexico Ist pref...| 19 Mayl2| 23 Jan 5! 30 Jan +4 Feb 
*5 55g 5 5 *5 5lg 5 5 5 *5 6 mee), 20 98 SNE. cecusdbcaseas 47, Jan 23 712 June 4) 5 Dec Jao 
86 86 853%, 8714) 861g 87 863%, 87 86 87 855g 86 5,450|N Y Central & Hudson River; 81lg Mar 1} 92%; Jan 22| 77 July 36% Jan 
*57l4 58 56lg 58 58 59 5712 58 571g 5812) 57% 573%) 7,070.N Y N H & Hartford__.._ _. 43 Feb 25| 714Apr 21|| 495sJuly) 78 Jan 
26 26 26 26144) 27 27 27 8637 257g 2612) 261g 261g; 1,400|/N Y Ontario & Western___.. 21%Jan 6) 35 Apr 20)! 18% Dec| 3153 Jao 
#10212 103 | 10212 103 | 103 104 | 10314 104 | 104 104lg) 104 104 2,550| Norfolk & Western.__.....-. 991g Jan 4) 106!g Apr 19|| 961g Dec | 105’s July 
*80 86 oe ae a 2 85 | *82 85 | *82 85 | ------| Do adjustment preferred-| 85 Jan 27; 90 Junel5}| 85 Jan 90 Apr 
10314 104 | 1035g 105 | 10414 10514! 1045g 10512! 104g 10512) 103% 104 7,995| Northern Pacific..........-. 991g Feb 24) 1125s Apr 19|| 965s Dee | 118! Feb 
1057g 106 | 1057, 1061s) 106 1061s) 10614 10633! 10614 10612| 10614 1065g| 10,110 Pennsyivania__._.......-_-- 1035g Feb 24) 11143 Apr 21|| 10212 Dee | 115!2 Jan 
*6244 70%|*.... 69 |*.... 69 |*.... 69 |*---- 69 |*..-- Oe 1 auauee |Pittsb Cin Chic & St Louis...| 65 Mayl7| 72 Jan 18|| 641g July; 91 Feb 
ae: Pee ee heer Te icune SE | éeeene era ee 90 Junel9; 98!2June 5| 95 June 101 Mar 
14614 1467! 14534 14834] 14653 1475g| 14634 1477s, 14614 14712| 14612 147 | 43 500, ROMO o saccqdssncsesssies 138% Mayl0) 157!g Apr 19|| 137 July| 172% Jan 
*80 85 | *80 85 | *80 85 | *80 84 | *80 82!l2| *79 SBigi ...... a Fs. ea 85 Mars 90 Junel2| 87 July! 89% June 
*80 84 | *80lg 84 | *80lg 84 | *80 84 80 80 | *80 82 400) 2d preferred.............. 80 Feb 23) 86!2Apr 19|| 280 Dec| 93 Jan 
*1g 3g *1g 3g *1g 3g *1g 3g *1g 3g *lg %/ ...... Rock Island Company.-..-.-.- 1g Julyld} lig Apr 9) 5g Dec | 165s Jan 
3g 1p *14 1p *14 1g *1y 1g 3g *lg 12 | OE ree ee 14June21;  2ig Apr 9) 1 Dec| 25 Jan 
4% 5 4a 419} 412 47%) 4 Alo) 414 419) 4 4l2| 7,000'St Louis & San Francisco---- 1% Mar22) 74 June26) 2 Apr 5% Jan 
*7 11 *7 9 9 9%) *8 11 *9 1l *7 11 200! Do Ist preferred_......... 81g July 5) ie June28| 8 May! 1712 Jan 
51 5le 5g sO 533 «6 51 51 5g Bg 54 53%) 2,195) Do 2d preferred__......- 3 Jan 18) Mar31) 214 Dec | 9% Jan 
*13lg 1612) 14 14 *131g 1412) *131g 1419) 131g 131g\*_... IAlg 400|St Louis Southwestern... -..-.- 1312 July22) 19 Apr 23) 17% July 26%, Jan 
wee le ars i a ee 4 ee Se | Do SBE RE 30 Juy 8) 37 Jan 21)| 36 July) 651g Jan 
#13 13%) 13 13 1244 13 121g 127g} 12!g 1212) 11!g 1212) 2,300\Seaboard Air Line.._.....-- liyJan 4) 17 Apr 21) 1044 Dec | 22% Feb 
821g 3219) 323g 32%,) 321g 33 3234 32%) 32 3212) 3014 32 OS Je eee 3014 July23| 42 Apr10|} 45% Jan 58 Feb 
8214 8314) 8233 85 841g 8533! 84 851g) 8314 847g) 83% 8453) 50,700 Southern Pacific Co___..__-- 814 Feb 5| 95 Apr2i|; 81 Dec! 9912 Jan 
tie ies eehe bent eédcn edadl saan gbaal 2ese. “heel ages, anke) 4e0aew | Certificates (when issued)..| 947% Feb 20) 10614 Apr 19) 927%, Dec | 10612 Jun 
141g 1414) 137% 141g! 1334 1412) 141g 1433) 131g 1414) 121g 1312) 18,900\Southern Railway__...-.-.-- 1212 July23) 19%Apr 9|| 14 Dee| 28% Feb 
*46 48 461g 4712} 49 49 | *47 4914) 46 4813) 42 45 5,000} Do pref................ 42 July23) 63 Jan 26 58 Dec} 854 Feb 
#1219 1234) 1219 1219| *12 13 | *12 13 121g 124 8lg 12 6,200| Texas & Pacific_..........-. 8!g July23| 17% Apr 19) 1lig Dec | 17% Apt 
501g 5l1lg) 51 5214; 5llg 5llg) 5ilg 51%) 51 514; 50!g 507% 5,700 Third Avenue (N Y)-...-.-.-. 35 Jan 2) 58 Apri5|| 33 July! 45% Jan 
*llp 3 *1lp 3 *llp 3 | *llg 38 lig 3 | lig 3 | ---... Toledo St Louis & Western... 1 Jan 6 21g Mar31/| 2 Dec}; 12%, Jan 
*6 91g} *6 10 | *6 9le|  *6 91g, *6 912, *6 Olg] -...-.. DO Whisks cckataandies 512 May25 953g Jan 23)| 4% Dec 23 Jan 
*90 9212} Q1le 9112! *90 93 | *90 93 | *90 93 | *90 93 | 100 Twin City Rapid Transit....| 90 Jwy 9) 100 Apri19|| 94% July| 108!2 Jan 
12553 12612, 125% 127%, 1261g 12773, 12612 12753, 12614 1278, 12614 12712) 57,300 Union Pacific__.._........--- 115% jan 2! 1345, Apr 19|/ 112 July| 164% Jan 
80%, 803; 80 80 | 80%g 8053} 80lg 801g) *80 81 SO S05) 1.760) Do prel...ciscccccoccce z79 Marl| 82 Junel2|| 7712Dec; 86 Feb 
195g 20 | 1934 20%) 20 213 197, 21% 18!g 1912) 19 1912) 11,900 United Railways Invetments_ 8 Jan 5) 21%; July20!| 7tgDec| 23% Feb 
36 37 | 3612 38 36% 38%! 36% 39 | 3514 362) 35 3614; 10,800 Do _pref_._.......------ 214 Marl5) 40'4 Apr 26|| 22 July) 4944 Mar 
Soo. 14) lg 1g 1g 1g *1g 14) 1g 1g) *1g 14} OO RR a ee lg May26 214 Apr 30) | ig July) 45, Jan 
ly ly §3g 33 *14 33 *14 3g) 4 4) ig 1g] .. 2S See eerie lg June28; 6lgApr 29|| 1% Dec| 13 Jan 
23 23 | 2219 2212) #22 24 *22 2419) *22 2419) *22 24 | 230, Western Maryland__......-. 94 Jan 4) 267, Apr 13); 10% Dec 35 Jan 
1g 7g 7g 7} *% 1 7, s» % i; & 1} 400 Wheeling & Lake Erie_.....- 8; June29| 3%Jan 18); 2lgJuly| 6% Jan 
*3 6 | *3 6 | *3 5 *3 5 | *3 5 *3 5 | -----. Do 1st preferred.......-.- 212g July 8| 16 Jan 18)| 844 July) 21 Jan 
*lg Ile *3, — 11p/ *3, = le 1 1 *3, «1g *34 114) 100 Do 2d preferred_......-. 1 June29 6 Jan 18|| 3 Dec 11 Jan 
28 28 | 28 28 | 28 28 | *28 30 | *28 30 | *28 30 300) Wisconsin Central_......... 28 Julyl4| 39%Jan 21|| 20%July| 48 Fed 
| | | | 
| ltndustrial & Miscellaneous) || 
35 35%) 34% 3514] 341g 35 | 341g 341g) 3414 3412! 33%, 34%s) 10,300 d Alaska Gold Mining_Par $10) $261gJan 7) $40l2 Apr 22 | $1912 July) $287 May 
181g 2234) 20lg 255g) 221g 2412! 238% 2412 231g 243g) 2314 2413/177,910) Allis-Chalmers Mtg v t c__-- 7% Jan 12) 255g July19)| 6 July) 144 Feb 
57% 63 | 60 6412) 61 62% 62 6312) 62 6314) 62% 64 | 27,667 Do preferred v t c....... 33 Feb 10| 6412 July19|| 321gJuly| 49 Jan 
725g 74 7214 74lg) 721g 74!g\ 73 745g, 7253 741g) 713, 7314; 40,550 Amalgamated Copper___-_--_. 505g Feb 24; 7912 Apr 22 48% Dec | 781g Feb 
501g 5012) 50 50 | *49 5llg| *50 52 | 50 5llg) *49 52 800 American Agricultural Chem.| 48 Jan 4) 59% May 5| 47%Jan | 591g Mar 
*93 951g) *93 95 *93 9512, *93 95 93 93 *93 95 | . eS peepee: 90 Mar27| 95 June 4 90144 Dec | 97g Jan 
481g 49 | 4714 48!) 4712 4712) 48 4833) 48 5llg) 5114 5234) 32,310 American Beet Sugar______-- 3314 Jan 6| 534g3Junel4|| 19 July| 3313 Deo 
*34 85 | *83 85 | *83 89 | *83 85 | *83 86 | *83 89 | -..._. Be twcieakine 83 Feb 1| 86% Mar22|! 66 May| 80 Deo 
106 106 105 105 | 1047, 10473) 103 103 |*101 105 |*100 104 | 500| Amer Brake Shoe & F ctfs dep| 874 Feb 25) 10714 July15 | 80 Apr); 972 Feb 
162 162 162 164 |*160 164 | 1637 1637g|*159 165 |*159 164 | 500! Do pref ctf dep_.____-. 1321g Mar25| 165 July16|| 12912 Jan | 146% Feb 
51 5233} 497% 5214) 4914 54 541g 5853! 561g 58% | 5514 5712:303,860| American Can______..____-- 25 Feb 24) 58% July21!| 19% July| 351g Jan 
105!g 10512) 105 105%! 103) 105 | 10412 10512} 105 106 |*104 106 | 3,233) Do _ pref..............-.-. 9112 Jan 5| 106 July22\| 380 July} 96 Jan 
5712 58%3| 5512 581g) 55%, 5612} 56% 5712) 5614 571s! 5614 57 | 26,500| American Car & Foundry....| 40 Feb 23) 59% Apr 16 4214 Dec | 5312 Feb 
114 114 (#11312 11634) *1131g 116%) -... _._.|/*113l2 116%4)/*11312 11644) a. 20 BOG ee 111!g May25| 116 Apr 30|| 112 July) 118% July 
133 140 | 131lg 137 | 12514 13454) 131 134 | 134 14512) 141 146 | 12,400 American Coal Products. -_.-.-. 82 Jan 20) 170!2 July12 $82 Jan | §86lg Mar 
See RAT} aces oe 116%g 117 |*115 117 117. (117 * |*116 #118 | er ~ eee oan $105 Jan 7) 11814 July12)|§102 Jan | 107 July 
47 4714) 4453 4512) 45 45 46 4812) 463% 4712) 46%, 47 | 5,300 Amperionn Cotton Oil......-. 39 Jan 4) 54!gApr 26|| 32 July| 4612 Feb 
*88%, 94 *883, 94 | *89 94 | *89lg 94 | *89l2 95 | *89% 94 onecee ain: saeticehcte tenia 91 June25| 98 Apr 22'| 935s June! 9733 Mar 
64, 6! *6 6%| 6lg Gla 65g 73g 6% 7 65g 653) 4,150) mm. Hide & Leather. _-- 433 Feb 19 8 Apr 19}| 314 July) 5lg Feb 
33lg 34 | 34 34%! 34 34 | 34% 3614) 341g 3512) 331g 34%) 9,300) Do  pref............---. 19% Jan 5| 42!2Apr19|| 17 July| 25% Feb 
2519 25%) 26 26 26 26 | 2514 251g) 24% 2518) 24 2412} 3,000|/ American Ice Securities. ---- 205g Jan 4| 35 Apr 3¢|| 197s July} 32% Feb 
1012 1053) 101g 10%! 10!g 10!g) 10 11 10% 10123 10 10/ 1 »700| American NE as 74 Jan 2| 14 Apr 19|| 71g July; 115g Jan 
*26l2 2912) %27 30 *26 30 | *26 30 *26 30 | *27 29 -~-----| WEixniintinteudsaned 24 Jan 5) 344 Apr 16}; 24 Dee 31% Jan 
5lly 5214) 48 50l2) 48 4853) 49 50le) 50 534; 51% Sota 50 610) American Locomotive.._....-. 19 Mar 2! 68 Apr 16|| 204 July! 37'4 Jan 
*95 9612} *93 96 | *92 96 | 95% 957%| *94 96 *93 (96 et Se BSS 75 Mar 6| 100!g Apr 16)/ 96 Jan | 1021, Mas 
5% 6 *5 6 | *%5 6 55g «55g 55g 55s) 5 5 | éas| American Malt Corporation-. 37g Apr 14 63g Apr 2 414 Dec 9l4 Jan 
251g 251g) *25 28 | *22 26 #25 26 #24 28 *22 27 | . eS aetna 2112 May27| 32!e Mar3il 30 Dee 501g Jan 
*79 81 *79 81 | §80 80 | *79 81 *79 | *79 81 20|/Amer Smelters Sec pref B_..-| 78 Jan 19| 8333 May 5|| 79% July; 85 Jan 
795g 8014) 77% 79%) 78 7914) 78% 7912) 78'4 7912) 77% 7812; 20,350| Amer Smelting & Refining...| 56 Jan 2| 841l2Junel4|} 50%, July| 71lg Feb 
108 108 | 108 1081s/§107 107 |*109 109%; 108 108 | 107 107 | a BO S001... soscnebnsnnd 100 Jan 4) 108!g May 6|| 97lgApr | 105 Jan 
*145 160 | 145 145 |*140 160 149 149 |*145 160 |*145 160 250) American Snuff_........-.-- 144 Jan 16| 165 Apr 22|| 148 Dec! 172 Jan 
*103 108 #103 106 |*103 108 |*103 108 |*103 108 |*103 108 | ..-... Do pref (mew)....-..-.-.-- 103 Jan 19) 10612 Apr 26 9973 Jan 106% July 
41% 4233) 393g 4112) 383, 39 385g 40%) 40 4012) 40 40% 7 :200| Amer Steel Foundry (new)-..| 241g Mar 5| 431!» June22 27i2 July| 371g Feb 
*107 109 |*107 109 |*107 109 | 108 108 | 109 11012) 109 1091s; 3,900) American Sugar Refining....| 991g Feb 24| 11414 Apr 23|| 97 Mar| 109% Jan 
114 114 |*113 115 {#112 115 | 114 114 113 113 |*110 114 | EE Ee eee 109 Feb 65) 115'4Jure10|| 107% Mar| 115 Deo 
121% 12119} 12119 12119) 1211, 12113) 1211, 12112) 12114 12112) 12114 121144, 1,790| Amer Telephone & Telegraph! 116 Jan 4) 12414 Junel7 | 114 July) 124% Jan 
#224 226 | 22512 22512'*225 229 | 22514 227 | 226 226 |*225 229 400|American Tobacco........-- |z218 Mayl4) 25212 Apr 22'| 215 Apr) 256 Ma 
*1061!2 107 10612 10612 *10512 10612! 106 106 |*105!2 106%; 10612 10612) 1,020) Preferred (new).......-.-- 103% Jan 4; 109 May 6), 101%Jan | 109 Jun 
*20 25 | *20 25 | *20 26 | *20 26 | *20 26 | *20 25 | -..-... |American Woolen..-.------- 15% Mar 6| 3244 May 3\| 12 July) 20% Jan 
*34 85 | *82 85 85 85 *81 86 *80 86 84 84 | . a ee eS 774 Feb 27| 90l2Junel6'| 721¢Mar! 83 Jan 
* Bid and asked prices; no sales on thisday. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights. New stock. c Certificates of deposit. d@ Quoted 


dollars per share. 


¢ Virst instaliment paid. 


z Ex-dividend. 


8 Full paid 
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Range for Prestows 
ce Jan. 1. {| Year 1914. 
eB ian, |_ ian 
S m ba west. == 
2 of v YORK STOCK a. 1. | Highest. || Lo 
Sale sae SS, BS | Lowest. Feb 
ST SALE PRICES. week ee 3g July21) $24 = oz i 
EK. $35%3 July2 3512 u 
HEST AND Low hursday | rhe | Shares 1 & Misc. (Con) O\c $24%, Feb 24 r 77lo July 4 10213 Jan + Feb 
STOCKS—HIG | est’ | pone Tinh BPE iuasentn Copper.har ¢5 a2 Mar 9] tosis Apr i7|| Sie Apr 46% Deo 
Tuesday | _ July 21 | — 11\d Anaconc¢ omotive.------- | 92 Ma 5| $2 Ap (21\| 2919 Jan 91% Dee 
day | 20 | as } 7g| 25,3 ae peeecemecmmseetas nal lg Feb 2; July21)| Jap aD 
ay 1? | uly 19 | = | 68% 70%4| gett 77ielt72, .900|Bala ftas Mining.Par 20 4o'z Jan 3| 128 Ape soll 118 Deo | 130 bend 
July —~ | 684% 35% 12 76%) 75l4 10234) id Batopila Otl..----------| 91 Jan 2 nen «+ Me | Renate mca eo > 9 Feb 
— 35 cB4lg 251 “7219 ps legge 1031s) it 112] 30.665 shy. epreempida es 118 + $79% June 4/| . a rh Meb 
+ a ee a oe 10254 102% “> 4 o2i.| 196 204 | 3 +100) cokiyn Union wr Cop. Par $16) a July 33| sau Feb aii A sai Sader 
i¢€ 6 10212 *1lg 20212 24 125 Broo riorC 3 723) 5484 ¢ 257, 04 
747% 02 liz) #1 | 196 4 te & Supe t ctfs- July23 or 19 1 
one ee | apap ee bins] Mada) RES Bae | ah ep 
oy* 101 | 1888 ass | ial aan letae i eS | 880| Do 1 "Ueather=.2-..-2-2-- | 100% Jan 6| 49% Apr inl 2008 July 1393 Jan 
187 1g/*120 > *125 = 12! 70 7012 ~ 1178] 30 te “gat ~ eprbecesesenn: 5| 3234 Jan 5} 38l2 Apr 16) 11212 Dec 54 July 
126 130 "+125, 130, tim i3\| eit ia). a3) 42%, 43. | 42.733 Ching Govier. -- Par $5 Ta Jan 4) 131% Abr 30) Sa"Jury| 14 sulp 
*] 1 6912 12 - $30 | 4214 4314) 3 103 20\d Chin el & Iron..... | LiBa, Js 4) 6912 730 | g4 13ig Jan 
we ite §12 4 31 Sie) 4214 4319) 3 ee |$103 45 8, ct Ree be Gas (N Y)----- 4044Jan 4 10934 July20)| 7 July 72 Jan 
13 13 #33 os 4llg 417.) 10414 10414 *1¢ 453 45 4412 3434| 46,2: te + oy hn lll ae S8le Jan ? 17. June 4 | Rg July) ae 
3) 7\Co epuepanssosases oe . 2 19||  & te deen 
33 = 4il4 th #10312 10414) 453g 4534) HH 36 34 12719! 1,34 Panes Con. ...---- | 8 Jan rs 81 Apr 4 Reaper feigzisie so 
4214 423 4 1044 53g 46 | Za 34 27 | 12715 900) See ining..---.. Jan 5\ July1? ‘aorerr pa J---oneseee 
ES eel “Site Setel aie 351s) 12635 12712| "eye 67'a| as Blloas Products 2 aM | Tore Soeisl bs July17 I--aa--aeo- "35" e 
45% 360 +S 12880 "an | tae i 100 100 “late 18 +580) = AR ore America. -. | = Se ie July23||""90" Dee | 00% Feb 
47 . 1 e 51 1 Se ee ee an <o ~ uly2s)| 
wr 128 = 4 188 R 2 100% “ten atts rot 7a “0 satel 1359, 540) “4 ter age oe socece! = eet = phan +t uly] 201g = 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now 





now all—‘and int-rest’’—ezcept for income and defaulted bonds. 
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aa ryt Lorna ote raat 1917 M- Ni aera san ‘lol's oom inl —s ios 10515 Cons extended eae ret ae r4 ~=--| 9414 May'l5|----|| 921g 9414 
ew 448-....---.------ 101%4 102 ‘8 : West Ext 4s i- ’ , aes ae : og | FERRE | ieee ee sy She 
$3 Seinonchontaatti-N) 190% "lI91° ways." lane ig" one Sor war et CULO Ba fo abel BES al tag as 
434% Assessment bonds 1954|M-N 8434 S7%5| 89 June'l5 rc id os OL General gold 34s__-...-. 1987 M-N 3 2) Sate die "ecco... Ck. 
NF Statondan anne 1981/M- 8) 1002 1014 100% June’ ---" S07 101%] General gold 3i40----—- Pigs? Mem) “Oi% Bale”) S25 Mozy "6 Gon “HAH 
------------ - J} 1Olig -.~.| 100%; June'15)---.|) 997 | 48. ....2-2------1987|M- 94 June'l5|---.|| 8 a 
Canal Improvement ‘o-~-190319 ; 3| 101 “2 ~_} 10012 June’15|-~-- yA "Fee ernheweenba 1087 /M- Ol iidis 117%|111'e July’1s|-2~||109 12410 
a too o 1960|J - J| 100!2 101 | 10's Apr '15)--..|| 995 110 |] General 58 stamped. .-._-1987|M- N 108° /108  June’l5}---- 108 10943 
edt eee S.--1eee J - J| 1092110 |109% 109%) (oats 104% || Sinking fund 6e-..-1870-1929| 4 - 4 - ane a... 
Canal Improvement 44s-_ Ht “% Pe adel 10414 July’15'----| 104s 093, Registered ....... 1879-1929 A- O 103% ___. 1033g 1033 1 102% 103% 
Canal Improvement 4343-19 3/M- $| 10912 109%/109% 109%! 1 +d oat Sinking fund 58....- 1879-1929|A - O 103'2 108 |102 Oct ‘13|.---||_... .... 
Highway Improv't sue. ~ Sore ms} 104 10412/1041g 10412 1 1041s 1 Registered -...... 1879-1929 A- O iol 2 100%, Mar’l5|—---| 10053 10113 
Highway Improv’t 448. _1965/M - 3 Be pie, | 84% July’l4)----)).._. -- its Debenture 56........-.. 1921 A - O) ee: ee ees 
Virginia funded debt 2-38-1991 J - 56 58 | 60 July 15)----|| 52 Gllz Registered_______.___. 1921 A-O 101 103 | 1021s June’15|_---| 102 104 
60 deferred Brown Bros rahe | | Sinking fund deb 5s.__--- eee) tote leone May’l5|----| 99 10113 
Raliread | 572 59%| 5812 5812] 5| 55 6Ble em Elk & Mo V iat 6a.21983 4-0) 117" iid 117% 0 117% 119% 
8 2 4) ve ¢ r 0 1 2 Didncslicéee adeae 
ie tera ateens a 1390 8 O| 9012 Sale| 904 90% 71 89 oaig|| MacGb& NW tot Ssgecioai ls - j| ---- ---- | eSeNe “ii snontisses 
“Migrates MAGEE Bal AE Sa] Bice eerameae igus g <- -| mee ol i, ise 
---~--~--~--- 8134 Sale | 81% Mil LS & West Ist g 6s. _- 102g -2--| 10453 Mar‘15|-.-- : 
Adjustment goid 4s.----A1995, Nov Pe pod 86 Mar 13/----/|. -. ---. Ext & imp sf gold 5...1929/F A) 1021, -~-- 101% Ma “14! ..--| 
tered .....---~- BIO9SIMON| 8214 Sale| 81% 8214| $8|'81% 87 Ashland Div Ist g 6e---1925/M- 8) 109i2 ..../11318 Feb (14)----)) == 
Stamped -.-..--..... 1955|3 -D} 99% 100%) 9912 10014| | 92% Mich Div ist gold 68...1924\J - 3 > 90 "| 91° July'ls\....|| sos, 92 
Conv gold 4a... ---- -..... 1955|3 -D| ---- ---- 99'2 May’ 13}-~ 2 | 92% 10414 Mil Spar & N W Ist gu 48.1947|M- 8 10414 .|207% May’14|-.--||.... .... 
Conv 4s issue of 1909____- 1960/5 -D| 9934 100%) 99%4 99 «| 36 ; ‘one. Northw Union Ist 78 g...1917.M 8 ida /105%4 May’'15|_.--| 102% 106 
Conv 4s issue of 1910 ___- 17/3 -D| 101% 10153) 10133 1013| 100tg 94 |! StL Peo & N W Ist gu 68.1948, 3 - J sane '103l May’l5| ~~~. 1031s 103%. 
ay BB = wn = — on anon “1928\m- S| 92!2 93 June’ls) ivm*gii Se. 89 Winona & St P ist ext 78.1916 J - ©) 102 1025,/102 102 1 | 10133 10212 
Troma Ges there ist 2 48_1958|\J - 3} 85'2 89 oe May'ts 54 * 96 Chicago Rock Is! & Pac weet +f! 4 ; 1021g| 101! May’ 15 eas "ou > 
fry) ons & ne se » @ *ses : 821 5 
yy = Ne Bars a 103 Feb °15|--;-||103 "93 || Ry eoveral gold és.------- eecld = 3| 80° 83 | Sot June'ls|...-|| 80" Sate 
podey eat TLR be 89%| S89 89%) 19) 88 9 Registered............ ees Oe ee al one 
“San wae = 1989 J.-D) -~-~ 93s, O21 July’l4) lontelioces one Refunding gold 48_...... 10a S| 43teSale | 421g 44's) 84i| 39 67 
Ale Mia let gu gold ba.---1928|M- | 101% 1031, "Dlis June'ls|2..|| oi” “Oa1g|] 20-year debenture 58...... 1932) aol os | et seer... .... 
“ns - J) ---- 9214) Olle oe Coll trust Series P 4s... .- 4 Se. te SU Pl encllicca onde 
Bruns & W Ist gu gold 4s 1938) eo 4 135 | osselicsse © I Ark & Louis Ist 4348..1934|M- 8) ---- 1h) 99 997% 
. -<-- oc - 91g July’15)..-- 
Charies & Sav ist gold 7s_1936|3 - J 3312) 83 July’15|...-|| 83 ~s7i2|]| R CORé N—Ist g 58-..1934/A-O) 99'2 ....| 99! May’l4| cae 
- ---- --- y°14)-.-.||.... 
L & N coll gold 48____._. 01952 M-N 115 11819|11912 June’ 15|-=--|) 11912 11912 Bur N W Ist gu 6¢.._.1921/A-@| ---- ---.- 100% RE! | Sara pai 
Sav F & W Ist gold 68....1934) A - oO] 104% | 1105 July’15|---- [105 | 105 CRIF& inceh..... 1927|3 -D “97% “9915| “97% Fuly"i5| =~ || “9755 “O75 
gn 6p Oca & Gaus 4a... 191813 . 9) 97% -=2.| eae 90 42 89l¢ 9242] Choc Okia & G gen geo 2 MLN O2!2] O7l2 Apr 15)... 97ig 97H 
acca xf 903g Sale 4 Consol gold 58.......- a -... 75 | 83 Feb ‘15|_.. ‘ 
Balt & Ohio prior 3}48____- 1925|3 - 3 90 June’l5|--.-|| 8812 90 & Des Moines Ist 58 1923|A-@) ---. 75 Apr ‘15 65 65 
istered - . ......... pieeeles 3) - eae Sale | 86 87 | 103) 85 Q1lg|| Keok & Des “41/F-A| ---- 89 | 65 AD a eS 
« , Paul & K C Sh L Ist 4s 15'g 116 |115 July’15|_---||114% “4 
lot 50-year gold da....-D1948/A-O), 86% Sale | 86 87 | 103) 87! 90 Bt ~1930|3 -D| 115!3 1 . 90 
---- ‘ St P M & O con 68__. | 90 Jan “15| .-..|| 90 
Tincnds "1933 ni ‘2 86 | nat ie "Cone 68 reduced to 3}48.-1930/3 -D 100 10012/100'2 July’ 1 9912 102 
20-7F conv 4)48.---..... ies = 5 --- eee-(L12 Jam “12)..-- | --. “337 Debenture 66........-.. 1930 M- 8 114! ERE eRe | pare 
Pitts Junc ist gold ey i nN 84 ____| 86ls 8612) = | 861g aa Ch St P & Minn Ist g 6s__1918|™- . iia oo--| 120% May’00|....||.... 77° 
Lae wnens Aad 1941|M- N 79 - | hoy ae | . ata 91 North Wisconsin ist 68...1930)3 - J Pa 104% 1051s 10453 June’15|-.--!|| 10453 105% 
i 7!2 Sale 2 wi ty Ist g 6s... Fe ee ee AE Pee 
omy io Inte ate. 1930) M $ ma weet | a a pmee | Ig 10415 Superior Short L Ist 68 ¢.01030 M- 8) ---- “90 | 86 Jan “14)-.--||- 222 22: 
Oc why STU “1933. A-©| 101'2 __- jt0sis Apr. 15|---- 10312 10412 Chic T H & So-east Ist $e. 2eesi2 “6 1055, 106g, 10512 July’15|-——- 195 106 
| asee esas 10214 Jun eee aeee 68-..¢ 2 2)| 75 2 
Oni iver Hit it eho tagn 6) G6i” <-- 105M June a 700 7 wont event far-tere—si952 9-4] 77 Sale| 7777 | 2/7580 
0 ver etnias 104% May'l4|-.-- |... ...- D 2d gold 448_.....1937 J - et Peete ieee Conte edpgietea 
General gold 58... .__- 1987/A- 0} ---- ---- 113g Feb ‘12|----||.22 2227 Cin H & e ~----1959|J - 3} ---- 88 |-~-. ---.-. Se keegan ae 
ooh AA TL or pe ieee br pape i obebeieme HEE —— gets 1959/3 - 3) -;-- ---- | Gs sane t- - -5 
tts est Ist g 48_._.. ae eee | 91 June’l2}....)|.... .... 75 1941\|M-2 Meech, ---- 
mone wne- inD & I Ist gug 5s... Mar'ti|.. ~||-e<0 
avi R a “1927\3 Ke s22° soesisese * ssionre 10213 10655 © Find & Ft W Ist gu 4s g- 1923 M- . eed a ss PEE Milcskdl beak eee 
— Ravancte oa 1937|M. S| 10514 106 be May is “-""11100 | 108 Cin I & W ist gug asi" i981 ; o Hl cous e..| See ee’ “4 Se teed ache 
eg a - ---- 10 i al Day & Mich Ist cons rai BP 1G Fer Biiccccllcccs ccce 
Consol 44s 2S SSID S200SS0 1957 M-N ggi 92 | 04% Feb °15/....)| 94% 94% W Ist 3 1935\J3 - J} _— le Dee 02 | —— 
All & West Ist g 4s gu---.1998/A - O BI. '112 Apr °14/..../|_... .. re Ind Des & a ty ~22221935)5 t Pees ny’18|-.~-|| 68” “74 
Rooh & Pitts ist Si: “021 =A) 106i, ==2-|107'8 Fae te] -~--||0Ts 207! tat soar gold Ca... --1993/8 -D/ 69! 70 | 69 July'18)....|| 68 “ae 
‘ =~ €¢§ _—soe uly eee silo wns o-oo wee i 931)3 - “sa. | Feb '15|-.--/| 81 
Consol Ist g 6s---.---- 1922 .: 4 102'4 103 10214 10214) 1 1011s 10412 oh, — fs pert em 1939|3 - J 's "78" | . Feb a. 
““"Tnaeuet” cdots anal a ta “94 96%|| Cin W & M Div Ist g 48__1991\J “Al 767 783, 80 Apr ‘15|-__- 80 80 
nate hio iat 30-yr be 88\3 -D| 22. “68 "| 98 en es tage | 107 St L Div Ist coll tr g 48... 1990|M- ig Mar’l4|....||.... 2... 
Oar Clinch & Ohio Ist 30-y 1945/F-a| 107 ....|107 July 15|----//t03ig 107, ——_aA....... 1990|M-N| ---- ~.-- 85 Mar'i4|....||.-°° °°" 
Central of Ga ist gold wate M-N| 99 100 | 99 July’l5|----|| 99 = Spr & Col Div Ist g 48.--.1940|M- $| ---- ..-- en 2 
Seis ee nea = 49 1951/3 -D| ---. ----| oe, Fee seice--|| 1041 W W Val Div Ist g 48.-..1940)J_ - 3) ---- ---- 10514 June’15|....||105%4 105% 
Saas @ Nee Din un Se. .1946 J ° J 102!2 seen! +h Ay epee ame 100t¢ Cc I St L & Cc consol 6... oe "8s Ct ees 90 Feb "15 ee 90 90 
% - 10212 ....!| 6 NPEE 10) -<-- ‘ DS ONS Ges ccntaenee -+-+4 > 2 cic 88!2 Muay'l5/....|| 87 88l,g 
Mid Ga & Ati Div 5s____- 1947/3 - J) 10: |103%4 May'l5|~-..| 103% 10334 stg 1936|Q-F | 86 _.-_| "15 
~ J} 102'4 105 | 103% May'15 ; Registered___.._.-- k193¢ --|101 Jume’l5|....!|/101 101 
Oen Bd B of Oe hg ta teerian ta i ey he ie oy ee A Bey yee ish @ Se...88S8if* 3] ---- ----/ 1 “M4 ----}] 200 once 
- ‘ B16 | woes ile a4 CC & I gen con g 6s...1934) abe atuclasstilatas ones 
Cent of N'J gen'l gold 58..--1987\5 - J) Lil 112te/113!2 June't5|----!/112 115 c d 1934|J - J| ---- ---- "ny "O08 
Registered .......... b1987 Q- 3 103 104 | 103 103 | 1/| 102% 104 Reg ws rp ale el 1940\A-O)] eoce coe; 94 J'ly eon ae eee 
- J) é Ist pref. 4s. Se OEMS REDS | hx opm es 
re TS r 100 A-+.|100 June'13|-... 0-4 se. O ind & W let pret ba. 41938| Q-J “69° “60 |"60" “60 |" "3!\"60 > “65 
Leh & Hud Riv gen OE ite. & 94% ....|100!g Jan °13/-...||___- “sae Peo & East Ist con 48..-.1940/A-0} 59 20. | 20 July'15| ..-| 20 38 
N Y & Long Br gen .. 8. €1920\Q-F| 70 ....| 68 Feb ‘'15/-...|| 68 6 Sneethh O68 ee 1990) Apr 92!g 9312} 93 June’l5|..-.|| 91 93% 
Ghee & 0 fund fmgt fa" 1929/3. 3) 83 03 103.” 102 °| 5 1214 105 Cleve Short L Ist gu 44s8-- eth = ~ * 143) 16 May" 15... 15 a7 
39|M-N)} 10212 103 10: peal ' Midland Ist g 4s__-...- y « li “| 141, Mar’15}. 141g 
lst el 56....-... 1939 M-N) 10014 102%) 105i3 June’ wae re * “i Ge eentaal deposit... -- lea) “sie ant 873 8713} -4|| g5In 92 
1 “y Id 4348__-_-_-- 1992)M- S| 83!2 84 +44 xr " Colorado & Sou Ist g 4s8....1929) N| 807% 81 8034 8078 3)| 80% 85 
Opera! sold 4348.......-- 1992|M- 8) ---- 85 | 93i2 Feb “I4|. 70” “76% || Refund & Ext 4148__.._- sey | 168 103%| 102 July"15|..."||100 - 103% 
rtibl ase 1930,\F -A| 712 Sale | 70% 72 | 19) 70 83% |] Ft W & Den C Ist g 68...1921|3 - Te eee, te, ee 
Big Sandy 1a 4s.—---- cele - “Dl needs sr $2) May’is| 222. 82ls 82l2 Conn & Pas Rivs ag 4s... “1953| ‘A- a 100 May’l0} . Spa A, ed 
conan peas 2 May’ 15)-.--)| O yr 58 g_--- ” 
Seats Von Ry et a “ans ry w--- ----| 9612 Deo °13)...-||-.-. --- os tase & eee D) 85ly 85%) 85 July’l5|_...|| 84 S85l, 
Botts Crock Br let 4a-~~~1048 J - , “777 “gaig| Bits June’ i5| 2221] "801g 845g |] Morris & Es ist gu oi68-- oats - - 3| 10712 -..-|107%2 July’15| ~~ -=||107,, 100 
r¥ile eres §82!2! 2 = ae OW EN M--set le Al ee |101% May’ 15|__.-\|101% 
© S, 4 Div 1st com g é0... 190013 - 3 esse 06 172 Sor isl arent 77 7 of 8 * Micah. nets 1923|/F -A “56 - 96 * June'15 peg! 954 96 
tT Te | 90 Apr ‘14)..../).... 2. Term & Improve 48--.-1923|M8-N) 064 | 96 et Seats ge 
Wan dean V ist ate... 1941, M- S| “s-- - 5413 ree yn 15] --, "Bag “60 Warren Ist ref cus 3148...2000) M- s 10414 ~---|105 July’ 15) ----||105 105% 
41g 2| s ai - ! Del & Hud 1st Pa Div 7s--- s ooc/849 Aug Ol)...-l|nce cco 
Ohic & Alton RR refg 3a... 1949 A- e| : 1 AD 4354 4344) 4) 38 4713 ee ee 1917) M laa. oe. | 1 1001 22)| 99 1004 
Ratiway ist lien 3348... -. -isen >: 2 oot ~---| 9912 July’15|....|| 93% 9912 PB enemy Poe mnt 1916) 4 “D 10014 § + F iout, pe Blas | 99 100% 
Snee See ner Oty Ge. 19493 - 3) 82% 834) 82% July’15|---- | wee wees See Gen aa @ tltnceee easim-w| “6a” Boel one es 6) 91, 96 
wn ha 1949/3 - 3) ---- ---.| 8614 Aug '12/ "11)| 917% 945s Ist & ref 49_......------ an. O| 84 85 | 845, July’15|-...|| 831g 
piuiaiatatetabetetetete 1949|J - 3) _-.. 92l2| 917% 92 | 11) 91% Alb & Sus conv 344s.----19 M-N/ 110 113% Jan °15)_.-- 113% 113% 
i Registered, -- 1949/5 - 3) =... Oats June’l5| 27. ‘idit 1021y || Rens & Saratoga Ist 7s---1921/M- art | 
ink fond ia *102 -.../10212 June’15)-.-- I 
a fund do. ----191914- 9 08% Sale| 98% 98%! i] 98% 99 h Due July) k Due Aug 0 Due Vor. p Due Nov. ¢ Vue Deo. a Option sale 
* No price Friday; latest this week. d Due Aor. é¢ Due May. g Due June 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending July 23. 


B 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ending July 23. 


Interest 


: 





Denv & R Gr Ist con g 4s__.1936 
Consol gold 444s8_-_-.-.-.--. 1936 


Improvement gold 5s... 
lst & refunding 5s...-..--. 


Rio Gr Junc Ist gu g 58__1939) 


Rio Gr So ist gold 4s..._- 1940) J -J 
Guaranteed ....-..-.-.--. 1940\J - J 
Rio Gr West Ist g 4s._.-- 1939 


Mtge & col trust 4s A..1949) 
Utah Cent Ist gu g 48_a1917\A - -O 
Des Moi Un Ry Ist g 5s__._.1917;|M-N 
Det & Mac. Ist lien g 4s_._1995|3 -D 
tl? 1995|3 -D 
Det Riv Tun-Ter Tun 4143.1961|M-N 
Dul Missabe & Nor gen 53_.1941)3 - J 
Dul & Iron Range Ist 5s. __.1937| \A-O 


Registered Sl cet ale Si 1937\A - oO) 
tt adodabhadtbdwad 1916/3 - J) 

Du So Shore & At g 5s____- 1937| 3 - J 
Elgin Jol & East Ist g 5s_.___.1941;|M-N) 
Erie ist consol gold 7s_____. 1947] M- Ss 


2d ext gold 5s__....... 

3d ext gold 443._...__ 1923 
4th ext gold 5s__..._.. 1920 
5th ext gold 4s________ 192: 


N YLE& W Istgfd7s_.1920.M $ 
Erie lst con g 4s prior...1996|4 -J 


Registered 


Ist consol gen lien g i3-271900 3 -J 
1996) 


DE ctccminaaciés 
Penn coll tr g 4s 
50-yr conv 4s A 

Series B 


do 
Buff N Y & Erie Ist 7s___1916|3 -D 
Chic & Erie Ist gold 5s... ..1982) M-N 
Clev & Mahon Val g 5s__.1938| 
Long Dock consol g 6s...1935\A 
Coal & RR Ist cur gu 63__1922|M- x 
Dock & Imp Ist ext 5s___1943\J - J 
N Y & Green L gug 53_..1946 M- N| 
N Y Sus & W Ist ref 5s_ ~~ 1987/8 - - JI 
19 


2d gold 44s 
General gold 5s 
Terminal Ist gold 5s 
Mid of N J Ist ext 5s 


lst general gold 5s 


Great Northern— 
CB & Q coll trust 4s 
Registered h 


921,Q 
Ist & refunding 444s ser A ee 3 


Registered _.......... 


Ist consol gold 6s 
Registered 


Reduced to gold 4s. 1933 J 
1933 


Registered 


Mont ext Ist gold 4s___1937|J 
193 


Registered 


Pacific ext guar 4s £.___1940|J - 
E Minn Nor Div Ist g 4s__1948|/A 


Minn Union Ist g 63___-_- 1922) J 
Mont C Ist gu g 6s_______ 1937, J 
a 1937\J 

Ist guar gold 5s____. 1937\J 
Registered. ....... 1937\J 


Will & S Fist gold 5s __ 1938, J 
Gr B & W deb ctfs “*A” ($100 bar)| 


Deben ctfs “‘B” ($100 par) - - 


Gulf & SI Ist ref & tg 5s_ y1952\3 -3| 
Registered 


Ae Tithe aeaet = aE b1952\J - 3 
Hocking Val Ist cons g 4s- 1988 J-3 
iia is a8 999, J - 3 
Col & H V Ist extg 452771948 A-O 
Col & Tol Ist ext 4s_____1955|F - A 


Houston Belt & Term Ist 5s_1937/J 
Illinois Central Ist gold 48__1951 J 





ili nn sg ages 1951\J 
let gold 3 ¥és............ 1951.3 
I cn ied 1951 3 
Extended Ist gold 344s___1951. A- 
Registered... <<<. .ccue 1951 A- 
Ist gold 3s sterling.______ 1951 M- 
(eee 1951 M- 
Coll trust gold 4s____ 52 
Registered. ____. ..1952 A-O 
lst refunding 4s____. .1955|M-N 
Purchased lines 3%s_-.-.19: 525-3 


LN O & Tex gold 4s 
... , >] aanper 19 
Cairo Bridge gold 4s 


Registered 
Middle Div reg 5s 


Registered 


Registered.........__. 951\3 -D) 
Se i setioseaceda 1951 53 -D 
Registered. ......___ 1951 


Joint Ist ref 5s series A. 1963) 
Memph Div Ist g 4s___1951) J - -D| 
19 | 


Registered 


St Louis Sou Ist gu g 4s__ 1931| 
950 


Ind Ili & Iowa Ist g 4s 


James Fran & Clear Ist 45. _1959|3 
Kansas City Sou Ist gold 3s_ ‘ae A-O 

Sentlh adeinee aul 950\A-O 
a Apr 1980] J-4J 
Kansas City Term Ist 43__ 1960) 3 -J 
Lake Erie & West Ist g 5s. rot 


Registered 


2d gold 5s 


North Ohio Ist guar g 5s__ i945 
Leh Vall N Y Ist gug 4\s_- 1940 

aia 1940 
Lehigh Vall (Pa) cons g 48__ 2003 
leased 2003 
Leh V Rb Ry lst gu g 5s_. at 
A tani teitrtinenrti onticoain 941 


General cons 4s 
Reg 


High 
71le 
79 June’ld 
7712 June’15|-.- 


109 Dec '12 
61!g Apr ’1i 
85 Mar’08 
69!g July’15 











80 June’l5) 
901g May’15/---- 
10112 May'15 
100 May’'ld 
| 10612 Mar’08) 
fe ae |104 Feb ‘11|-.--| 
9512} 96 May'l5|-.-.--| 
|103%g Apr "15 








zo Bee 





65 67 

102g 1031g) 10234 June'l5 
1 103% 
Feb '15 
June’l5 





is auagieandl 1940) A- O| 

Wilk & Ea Ist gu g 5s____1942|\3 -D 
Ev & Ind Ist con gu g 6s____1926|3 - J) 
Evans & T H Ist cons 6s____1921|J - J 
ee 1942|A - O} 

Mt Vernon Ist gold 6s____1923|A - O} 

Sull Co Branch Ist g 5s___1930|A-O 
Florida E Coast Ist 4%s-_ ~_1959 3-D) 
Fort St U D Co Ist g 4%s__1941 J 
Ft W & Rio Gr Ist g 4s_____ 19283 





— 1921\J 
1 


9112| 

| 941g Apr "14 
| 9253 Mar’1l 
----| 8914 June’l5| 
---.|110!2 Jan *14/..-- 
108 


9712) 96'g July'15) 
9512100 Sep til 2-2 bia 
| $33 June’l5 ----) 
| 88l2 Feb "13 
2| 784 Dec Kan 


DD we a Oy Oy ew 


80ie| 
9512, 84 May’l4 

92%; 86 Apr "15|---- 
74 Feb °14) 
-| 761g June’15)----|| 
83 Aug 1B) <<col|. cca ecce 
*99| oy 
73 Mar’l5 ----|| 68 
| 75s —. 12|.... | einen ts tui 
80 Apr °15|----|| 78 


— ered M-N 


= 19: 50 J -D 
Litchfield Div Ist g 38____1951|3 - J) 
Louisv Div & Term g 3448.1953|J - J) ---- 
be lint dealin tall 1953\J - J 
ee: 1921, F - A) 
Omaha Div ist gold 3s___1951|F - Al 
8t Louis Div & Term g 33.1951) |\J = J 
SE dc nenddeoce 1951) \J - J 
a ae aa ea atin 1951\J - J 
Springf Div Ist g 3'4s____1951|3 - J| 
Western lines Ist g 4s__._1951/F - A|* 85 
Registered.......____. 1951)/F - A) ..-.- ---- 
Bellev & Car Ist 6s______1923|J - “a 
Carb & Shaw Ist gold 43__ 1932|M- 8 
Chie St ay O gold 5s... bet 3- -D| 





| 94le J'ly is 
| 10612 June’15 
(114. Feb ‘11! 


“993, 
861g Mar’l5 


"1y *08 
85\g Feb *15 
99 June’l5 





10014 June’15 
997%, June’15 
87 Apr ‘15 


9 
1061, Feb °15 
I11!g Dee "11 
1021g June’15 
105 Oct ‘13 - 


COozZzZ7uL Ou 








~cup> Recor 





— 








9712 June’ 14|....| 
1017s, 10114 May’ 15) 
98! June’ 15] -.--| 
10114 June’15 
935g May’ 14)-.-- 
June’ 15) 

7933 
797% June’l5 
8614 
77 Apr ‘12 
86 May’'l5 





6% 70 Mar’l15).--- 
102 Jan ‘14) 
o--e|Lllig May’12|..-- 
84 | 86 June’l15|----|| 86 
|106 May’12)-... 
| 87 June’l5/-.--) 








----/| 10714 June’ :i)---2] 10714 1074 
80 | 72 May’l5|----|| 70 72 

111g| 
§ 84 —_ 15) ----| 


| 
4). 
| 





8914 June’ 15) coos 








"No. 








|90 9 
----||10 1g 10453 


== 


-~--| 1031s June’15|----||1 
10312 Aug '12|----| 








| 95 June’l2)-..--)| 
8712) 
| 92 Aug’ “ae eee enas 

5512 June’15 


9613 


230 94% 97 
| 95% July‘15|---- | 945g 963, 
10) 957% 101 
96 June'l3) nm 
9512) 
“118!2 June’ + 1171g 12014 


25)| 5||100%4 101% 


|mmne 


ited | 


10 bead 121° 


cece 





-==-||105% 106g 


‘ial ‘1021, 104%, 












Leh & N Y Ist guar g 48__._1945 
istered 194 


bes 
EF 


Reg 
Long Isld Ist cons goid 5s__h1931 


>EB+EY2400 


1st consol gold 4s_.....- h193 
General gold 4s_...-..... 1938 
Ferry gold 4s..-....-- 1922 
_. _ ea 1932 
Unified gold 4s___....... 1949 
Debenture gold 5s_...... 1934 
Guar refunding gold 48___1949 
Ss don cwen Guten 1949 
N Y B& MB Ist cong 5s_1935 


“<8 


N Y & RB Ist gold 5s___1927 

Nor 8h B Ist con g gu 5s.01932 

Louisiana & Ark Ist g 5s....1927 

Louisv & Nashv gen 6s.-._-- 1930 

a ins case mhetniae es coal 1937 

Unified gold 4s.........- 1940 

_ 1940 

Collateral trust gold 5s_..1931 

EH & Nash Ist g 6s_.__- 1919) 

L Cin & Lex gold 4148_...1931| 

N O & M Ist gold 6s....-. ote 
Pe SEE Wl deond meme 

Paducah & Mem Div 4s_ “toes 

8t Louis Div Ist gold 6s__ 1921 

DE Dhitonanninece 1980 

Atl Knox & Cin Div 4s__.1955 

Atl Knox & Nor Ist g 5s__1946 


SgaesCtg Ee“ e 


Hender Bdge Ist sf g 6s__1931 
Kentucky Central gold 4s_ 1987 
L&N& MEM Ist g 448 1945 
L & N-South M joint 48__ 1952 
ee h1952 

N Fla & 8 Ist gu g 5s____1937 
N & C Bdge gen gu g 448.1945 
Pens & Atl Ist gu g 6s____1921 

8 & N Ala cons gu g 53__.1936 
Gen cons gu 50-year 5s. 1963 

L & Jeff Bdge Co gu g 48s__.1945 
Manila RR—Sou lines 4s_-_.1936 
Mex Internat Ist cons g 4s__1977 
Stamped guaranteed. _-_- 1977) 
Midland Term—lIst s f 5s g.1925\J - 
Minn & St L Ist gold 7s.__._.1927,3 -D 
Pacific Ext ist gold 6s_._.1921 
1st consol gold 5s__-....-. 1934 
ist & refunding gold 4s_..1949 
Des M & Ft D Ist gu 4s__1935 
Iowa Central Ist gold 5s__1938 
Refunding gold 43....- 1951 

M StP&SSM con g 4s int gu_ 1938 
Ist Chic Terms f4s_.. -. 1941 
MSS&A ist g 4s int gu_1926 
Mississippi Central Ist Ss_..1949 
Mo Kan & Tex Ist gold 4s__1990 
ff 5 ee 91990 
ES Ge ee. Eh waneccace 1944 
1st & refund 4s.......... 2004 
Gen sinking fund 44%s___.1936 
St Louis Div 1s* ref g 48 _. 2001 
Dal & Waco Ist gu g 5s___1940 
Kan C & Pac Ist g 48__... 1990 
Mo K & E Ist gu g 5s___.1942 
M K & OK Ist guar 5s___. 1942 
MK &T of T Ist gug 5s__1942 
Sher Sh & So Ist gu g 5s__1942 
Texas & Okla Ist gu g 5s__1943 
Missouri Pac Ist cons g 6s_.. 1920 


gr sso sOCZee 


“EE 





M- 


Se Enesco genet 


- 
Lal 
' 


lel 4 
- 


= 
' 
uO>oZunrrn 


Trust gold 5s stamped-_-_.a@1917 
DEE. sncesancal a1917 
1st collateral gold 5s_...- 1920 
Registered ....-..-. .-1920 
40 year gold loan 4s___...1945 
Ist& ref conv 5s__--.-...- 1959 


3d 7s extended at 4%-....1938 
Boonv St L & 8 Ist 5s gu.1951 
Cent Br Ry Ist gu g 4s___1919 
Cent Br U P Ist g 4s__-_--. 1948 
Leroy & CV AL Ist g 5s__1926 
Pac R of Mo Ist ext g 4s__1938 
2d extended gold 5s____1938 
St LIr M &S gen con g 5s 1931 
Gen con stamp gu g 5s___.1931 
Unified & ref gold 4s__.1929 
Registered ......... 1929 

Riv & G Div Ist g 4s_..1933) 
Verdi V I & W 1st g 5s__._1926|M 
Mob & Ohio new gold 6s__..1927/J 
1st extension gold 6s_- ~741927/Q - 5 
General gold 4s__........ 1938|M- § 





Gprosycensze 


££ &s 6.8438 








wee Zone nOnntntnduaun 


cio eee eae Se ef 
NOPPuePuKNENOZDD>UUKZOZ 


= 
' 
Z 


re 0.6 6 F.0 FS 8. F288 


' 2.68 gee 
ZwownZOorvZOuwmZPecuu®enumZ0 


M-N 
-s 


Montgom Div Ist g 5s___- coed F-A 
St Louis Div 5s.......... J-D 
StLé& Ah i j-J 
Nashville Ch & St L Ist 5s..1928;|A-O 
Jasper Branch Ist g 6s_...1923|3 - J 
McM M W & AI Ist 6s__.1917|3 - J 
T & P Branch Ist 6s... _-_- 1917\J - J 
Nat Rys of Mex pr lien 44%s8_1957|J - J 
Guaranteed general 4s___.1977|A-O 
Nat of Mex prior lien 44s__1926|3 - J 
Gh COREE Gh. ccccacesece 1951;|A-0 
N O Mob & Chic Ist ref 5s__1960|3 - J 
NO&N E prior lien g 6s. -p1915 A-O 
New Orleans Term Ist 4s__.1953|J - 
N Y Cen RR deb 6s wh a M-N 
Ref & imp 444s ‘‘A”._... 013\|A-O0 
N Y Central&H Reg siga_ 1907 J-4J 
EOD cenecenenen 997\3 - J 
Debenture gold 4s....... 1934 M-N 
DE. cannanocuee 1934\M- N 
Lake Shore coll g 3 %s_-_~- oe F-A 
DE scnenanhene 1998|\F -A 
JPM & Co ctis of dep — a ae 
Mich Cent coll gold 34s..1998|F -A 
ee 1998\F -A 
Battle Cr & Stur Ist gu 3s_1989|J -D 
Beech Creek Ist gu g 48_..1936|J - J 
DT n~iesasased 1936|J - J 
2d guar gold 5s_......... 1936\J - J 
Registered ........-. 1936\J - J 
Beech Cr Ext Ist g 344s_.01951;|A-O 
Cart & Ad Ist gu g 4s____-. 1981\J -D 
Gouv & Oswe Ist gu g 5s__1942|/3 -D 
Moh & Mal Ist gu g 4s__.1991|M- $ 
N J Junc R guar Ist 4s__.1986|/F -A 
N Y & Harlem g 3 %s__..2000|M- 
N Y & Northern Ist g 5s..1927\A - 
N Y & Pu Ist cons gu g 48. 1993\A - 
Nor & Mont Ist gu g 5s...1916;A-O 
Pine Creek reg guar 6s....1932|J -D 
RW & O con Ist ext 58__.41922;|A-O 
Oswe & R2dgug 5s8....e1915|F -A 
RW&OT R Ist gug 5s__1918|M-N 
Rutland Ist con g 44%s_..1941/J - J 
Og & L Cham Ist gu 48 g1948|/3 - J 
Rut-Canada Ist gu g 48. 1949\/3 - J 
St Lawr & Adir Ist g 5s.._.1996J - J 
fF. fee eee 1996'A-O 





m 





861g 861g 
971g J’ly °14 
961g July’15) --- 
102 J'ly "14 
33g 63 
807g Oct °12 
58 58 
921g Dee ‘13 
7 |113% June’15 


-| 72 
100 


105 








1191s Mar’12 





or) 
no 


Apr’ 


Mar’15)-- 
June’15).- 
95 Dec ‘13}-- 
87 


--|| 72 _75 








Week's $ Range 
Range or Since 
Last Sale Jan. 

Low High| No.\Low High 
85 July’l5/-.--|| 84 85 
103 July’15|----||103 10412 
06% Mar’l2/..--||.... «--- 
86% May’15|----|| 85 8753 
9514 May’14/..--/|-... o«<- 
9914 Oct °06/-..--||-... ---- 
89%, May’15|----|| 84% 89% 
95lg Jan °15|-.--|| 95lg 95g 
83 83 86lg 
05 Jan °11)..--|j..<. ooce 
100 Feb °15)----||100 100g 
10213 Jan °14)..--||.-.. ---- 
10073 July’15}----||1007% sip 
Pile Feb °14)..<<]lcac ose 
1127s June’15}----/||110 115 
1061g June’15| 83)|1061g 107 

Ol 91 35|| 891g 94% 
04 June’l4)....//.... ---- 
102!g June’15|-.--||1021g 103% 
108%g May’ 14/-.--||/.... oon 
107s J’ly °14) ccell.oss suse 
1141g 114% 1)| 1133 1158 
109%g May’15|----||108 109% 
«| 84 Dee *hsl-c<clissss cake 
10612 July’15|---~||1057%g 10713 
591g July’15| $1)| 591g 65 
87g June’l5|----|| 85lg _ 
S03 Jem *1Bl<cccllescs G00 
105 June’l5|----||105 105 
8612 May’15|--.--|| 86 
9912 June’15|----|| 991g 101 
8012 July’15|-.--|| 78 80! 
95 Feb °06)....//.... «<- 
106 J’ly °14)...<]|/...c ace 
O7 Deo °14/...-||.... ose 
109 June’l5|-.--||/10712 109 
1051g Feb '15|----||1051g 1051g 
100 July’15|----|| 991g 10214 
80 June’l5|-..-|| 74  80l2 
77 Mar’l0|...-||<cac coco 
Nov’ 10 ----| Se ee 
101 Oct '09|-- 
1lllg Mar’ 1 aaa illlg iiits 
110'g Aug ‘11|----||--.. ---- 
8612 July’ °15)-.--1| 85 92% 
50 July’15\-.--|| 40 60 
60 Feb '15/-.---|| 60 60 
825g 825g 825g 90% 
50 2|| 35 66 
8914 8914 3}| 8914 93 
9714 June’12)..-.|/.... coce 
06 Nov’'l3|-...-|/|/.... ccc 
Ol” Fie “Riccesiloces Ghee 
T5lg 7614; 26)| 724 81 
5lig| 10|| 491g 63 
7912 80 2|| 7912 89 
51 2|| 49 
5612 57 25)| 5612 74 
601g Feb '15/----|| 601g 6Olg 
99% Dec °13)...-|/.... «<< 
BS FW *Mieccallesce Spee 
95 95 961, 
851g Mar’15|-.--|| 851g 88 
80 May’l5|----|| 79% 89 
06 May’l3)....)/.... «<- 
O0lg Jan “M4lecccllccon soc 
98lo| 16|| 97 101! 
Sllo} 31)| 80 9653 
881g June’15\----|| 881g S882 
87 June’l5|-.--|| 87 92! 
331g 34 17|| 33 53% 
34 36 35|| 33 497% 
78 Jan °15)..--|| 78 78 
100 Feb °13/--.-|/. ... «--< 
85 Feb '15|----|| 85 85 
77g Dee 913) <cce|lacce eves 
110 Mar’05 











\114 114 


Jan °15|-..-|| 87 
July’15 | 10412 1005s 





--|| aes Ge -- 


1] 
58 June’l4/-...-||}.... e«- ° 
TF Ds Milsccclleaca Ube 4 
96% Feb °13|-...||.... ---- 
50 Apr °14|..<<||s... «e- 
40 May’l5|----|| 31% 4i- 
101 June’ 14) .cccilacca coe 
791g May’13|----||-.-. --- 
103 10312 759) | 991g 104 
874 88 21|| 86 8938 
77% 79 | 37|| 76lg 81% 
7814 May’10|-.--|| 751g 781% 
85l4 854; 18)| 84 89 
50% Jans 14l.<<ll<sco o@ 
72% 72% 172 75 
June’l5|.--.|| 71. 72 
77% 77% 1|| 773, 80% 
70 70 2) 68l4 71% 
69 June’l5|..-- 69 70 
96 June’l5|..--|| 921g 96 
99 May’ll|..-.-/||.... --- 
88 Oct °13}....||.<c- oon 
951g Jume’14)...-|/.... ---< 
86 Jan °15|...-/|| 86 86 
-| 85 June’ls|-..--|/ 85 
1011g Mar’15|..--|| 101g 101% 
June’15) .--.- 
113 May’l5|-..--|/113 ii3” 
10214 10214 3) 101%, 103% 
1001g Mar’15|..--||1001g 100g 
104 June’lO|....|j-cce once 
Apt °18) .cccljcoco oace 
Feb ‘15|....|| 70 70 
June’00) ....i|-<co sese 
Mar’15|..-..||101 101 








* No price Friday: latest bid and asked this week. @ Due Jan. 


Pp Due Nov. s Option gale. 





ae 4@Due April. «Due May. g Due June. & Due July. 


k Due Aug. 


o Due Oct. 


oi 114% 
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| & | { @ Bs { a { 
BONDS (§3| price Week's | 33) Range BOND $3 | Price | Week's |S | Range 
N. Y. STOCK EXCHANGE | 35 Friday Range or | 2 Since N. Y. STOCK EXCHANGE | 35 Friday | Range or g2| Stnce 
Week Ending July 23. OSS | July 23 | Last Sale |S || Jun. Week Ending July 23. a% | July 23 | Last Sale | Jan.4 
@ Y Cen & H RR (Con.) ‘Bia Ask Low High) "No. \Low High || Pere Marquette (Con.) | Bia Ask|Low _ High| No.|\Low pga 
Utica & BIk Riv gu g 43__.1922 J - ry} 95 ...-| 97 Feb °15)----|| 96 97 Flint & P M gold 63...1920|A-0) 97 ....| 90 Mar’l5|----|| 90 
Lake Shore gold 348...--1997|J -D| 82% ----| 32% 82%! 3! Silg S4%y 1st consol gold 53..___- 1939|M-N| 72 -.-.| 70 July’l5|/----|| 65l2 79 
Registered ........--- 1997) 3 -D| 80% _.._) 8il2 June’15|----|| 81 82 Pt Huron Div Ist g 5s..1939|A-O| 68 Sale | 68 68 | 65 68 
Debenture gold 4s.....1928|M- S| 90% Sale | 9034 914} 53/90 93!2 Sag Tus & H Ist gug 43_.1931)F - A} -.-. ---- lianw. Cumgetesas Howes aa 
25-year gold 4s_....-.-- 1931|\M-N| 8954 Sale | 89% 90 | 36'| 88% 92%, |] Philippine Ry Ist 30- -yrsf4s 1937 J-J3| 10 5&5 | 65 May’ Bhitedhadet Ps pind 
Registered .....---- POBRIGE- i wcue «een a June’ 14)---- eis aaitbiied Pitts Sh & L E Ist g 5s_...-. Bee, © 4 6ce8 wees | L0S!2 May’ 14j----| 406 
Ka A&GR ist gue 5s_-. ee © Al aus cqdhtebos Deine tS bas ts “eal lst consol goid 5s.......-. 1943\J - 5} - eee Pg | a ee ie 
Mahon C’l RR Ist 5s___-- 1934\J - J} 103g -.-.| id74 Apr 7 | RESORR | Saari Reading Co gen goid 49....1997 j- J) "92% Sale 923g 9278 35 || “ol 95lg 
Pitts & L Erle 2d g et A-O th ty 10412}103 Jan.°15/----||103 103 Registered..........-- 1997/3 - J} 90lg 91 | 9U July’ 15|---5 | 90 93 
Pitts McK & Y Ist gu 6s..1932|J - J} 114 ~.--) SEO 208 “UOlon<sll. nos ose Jersey Central coll g 43...194 51| et Se 9258) 92 92 | | 91 935g 
2d guaranteed 6s__.-.-- 1924\J - 3} 111 116 (1234 Mar’ 12| {AEE Fy ae Atlantic City guar 48 g_..1951/J - 3} -.-. ----|.--- |..--[ err 
McKees & B V Ist g6s.1918'\J - 3} 10l) c22ej.--- #8 e|--ee aii ... || St Jos & Gr Isl lst g 48... - 1947/5 - J} ---- 62 | 63 May’ 15|-.--|| 2 3 
Michigan Central 5s_....1931|M- S| 102%g ...-| |1023g May’15|---- 1023g 102%, |] St Louis & San Fran gen +. - 5} 106 ~~...) 10614 10614 2) 10578 1081 
Raegwtered .....<sccea 1931) Q- Bt cotak’ caked | LO3ig rm eaevlliqass. én « General gold 5s.......-- 1931|J - 3} 100%g 10212/100 100 7|| 99 1014 
Os adi pads bacdlssin wee Ge © Jl cate eeen ae 8 | ee ee St L&S FRR consg 43__1996|J - 3} --- Caud TO OM Mlscctiivess (405 
Registered ........- 1940/53 - J| «2-6 «~~~ | 87 Feb °14/----//.... ...- General 15-20-year 53..1927 \M- N| 44lg 47 | 441e July’15|----|| 35 5llg 
JIL&ES Ist gold 344s...1951|M- $| -... ---- Oe: (PRE wesell cous cans Trust Co certifs of deposit..|-. --| 44'2 46 | 441!2 July’ 15|----|| 3212 §1 
lst gold 334s.......... FORSINEW IE) cane cose 81 July’15\----|| 79% Sil, do Stamped_-|-- --| 42 Sale | 42 42 | 23/| 3212 49 
20-year debenture 48__.1929};A-O)} 75!4 8212) 79 79 | 7844 83 Southw Div lst g 5s_._1947|A- ry eae ey 93 Dec °13}/----||--- a 
N Y Chic & St L Ist g4s._.1937;,A-Q0} 89% -.--| 90 903; 4) 891g 93% Refunding gold 48..... 1951|\J - 3} 6653 Sale | 6653 665g 1)) 63!g 7jlg 
ee: ee ae STi Gl scar «ses 02% J’ly °14/-~--|/._.. ...- OO ee 1961)5 - 3B) eae one | 80% Mar’ Ll}---- mee 22. 
Debenture 4g8........- 1931|M-N| .... 77 7612 June’15|----|| 76'g 79% Trust Co ctfs of depos't._|-. -.| 6658 -.--| 6013 July’15}---- | 60! ig 7lly 
West Shore Ist 4s guar._.2361|/3 - J) 881lg 895s) 89 8914 11] 8s  9Q2ie do Stamped.-.|.. --. | 645, 61 July’15|----|| 60's 68 
TNO 5k i xicanirnca 2361\3 - J; 861, 88 | 8614 July’15|\---- | 857% $9%, KCFtS & M cons g 63__1928|M-N| 10514 10744 106 106 1)/105'4 110 
N Y C Lines ey tr 5s__1915-22)}M-N} 99% -...|100 Mar’ld|----| 100 100 K CFtS & M Ry ref g 43.1936/A-@0|} ---. 708 4) 711g July’15|----|| 69 731 
Equip trust 44s__1916-1925|/3 - Jj ~... ----| 98 J'ly °14/----||..-. ..-- KC&MR&B ist gu 58_1929/A-O| ---- ---- | 95 Mar’l4|----||..-- ropa 
NY Connect Ist gu 4's A.-1953) Wel asas eveel 9419 May’15|---- 941g 95'4]} St LS W Ist g 4s bond ctfs__1989|/M-N| 73!2 7ai,| 73 7314) 8}| 73 ~=sg0 
NY NH & Hartford— 2d g 4s income bond ctfs_ P1989) 3 - J) ---- 64 | 60 May’ 15|----|| 55 = 60 
Non conv deben 4s_.____ 1947/m- S| 78 82 |77 J'ly Ai cock eee ee Co nat ae 1932\3 -D) 55 57 | 58 July’l5|----|| 56 62% 
Non-conv deben 344s.._.1947|M- S| ---. 70 | 63 Feb ‘15|----) 63 63 Gray's Pt Ter Ist gug 5s_.1947|J -D;) 982 -.--| 98l2 Jan °14|---- es 
Non-conv deben 34s 1954;4-O) 66 79 | 67 June’l5\---- 64 67 SA & A Pass Ist gu g 4s_...1943|/3 - J} ---- 70 | 712 July’15/----|| 7l!2 g0 
Non-conv deben 43......1955|\J - 3} 77 81 | 77 July’15\----| 71 775s ||}SF&N P Istsk fdg 5s..--- 1919|3 - J) ---- ----|100!2 June’15}----|| 9954 10012 
Non-conv deben 43__..--1956|M-N| 76% 7714) 76 Apr 'l5\----|| 70 76 Seaboard Air Line g 4s____. 1950|A-O| ---- 82 | 75 Dee ‘l4/----|/.--- 22 
Conv debenture 3's-_--_-_- 1956|\3 - J} 70 Sale | 70 70 | 20) 6112 70 Gold 4s stamped._......1950/A-O} ---- 81 | 783gJune’l5| $4|/| 78 g3ig 
Conv debenture 6s_._.._- 1948\3 - J) 108% 109 10853 109 | 26,101 112 EEE... cactucuwand 1950|A-O} ---- ----|-.-- cite PERS | RES Paci 
Cons Ry non-conv 43._..1930)|F - A} 76 ----/---- -...-- a | ee Adjustment 53.....--.-- 01949, F-A| 6314 Sale | 63 64 | 15) 59% 71% 
Non-conv deben 4s._._1954|J - J| ---- ---- | Pite Jam. *1Blce--]].... 206 Refunding 4s........ -. 1959|A-0} 67 69 | 67g 68 17|| 66 70 
Non-conv deben 48....1955/3 - Jj -.<< o<<-/-..- .....- BOR a glad: eine Atl Birm 30 yr Ist g 4s__e1933|M- S| ---- ----| 83 June’ 15) ----| | 81 83 
Non-conv deben 4s-_ ~.. 1935) RE Goan Somsldwas ccccke betcha Haas Car Cent Ist con g 4s_...1949|3 - J| (52% ----| 85!4 Mar'l5|----|| 8412 85t, 
Non-conv deben 4s__-__19: 56|J 2H éage @. Salads, seese< e8*ellenes sauce Fila Cent & Pen Ist g 5s__1918|\J - J} 100% -.--/| 10014 June’15/---- 10014 10014 
Harlem R-Pt Ches Ist 48-19: 54|M- Ni 88 .---| 9914 Nov’l2/----/|/.... .... Ist land gr ext g 5s....1930\3 - J) ---- ---- 104 Novl12}----jj.... ... 
B&N Y Air Line Ist 48_.1955 F-A| ---- ---- 991g June’l2/\----'|.... .--- Consol gold 58.....--- 1943/)3 - J} 101 ..../101 007s 101 
Cent New Eng Ist gu 43_-1961|J - 3| ---. 78%s| 79 May'l5|----|| 79 79 Ga & Ala Ry Ist con 5s_.01945,J - J) ---- 1032) 10253 || 10012 102 
Hartford St Ry ist 46....1930)M- $) --.. -<--|.... -....- ALL oe ccty Gaia Ga Car & No Ist gu g 53..1929|J - J) ---- ---- 10114 July’15|----|/100!2 102% 
Housatonic R cons g 5s___193/|/M-N)| 105'g ----| 10512 May’15\-<--||105 105i Seab & Roa Ist 5s....- 1926) J - J) ---- ---- 101g Mar ’i5/----| LO1!2 1011s 
Naugatuck RR Ist 48....1954|M-N| 90 ----| 87 J'ly '14\----||..-. ...- Southern Pacific Co— -) 
N Y Prov & Boston 4s__.1942;A-O} ---- ----; 83 Aug 13 ee-silaace oss Gold 4s (Cent Pac coll).k1949;J -D, 890!2 81!2° 8012 Sliz| 37) 797% 86l, 
NYW’ches&B Ist ser14%s'46\J - 3} 75 Sale | 75 76 | 2) 661g 7S8l2 Registered_.........- k1949|J -D) -.-- -.-- 90 Feb *14/---- TT eee 
N H & Derby cons cy 5s__1918|M- N} 100 ----|107 Aug ’'09)----)).... ..-- 20 year conv il ees gi929|M- S| 80's Sale | 797% 80lp| 232)! 797, gBa 
Boston Terminal Ist 49...1939)A-O} ~-.- ----|/---- ...... a | Ca 20 year conv 5s....-.-... 1931|3 -D| 97!2 Sale | 97\g 973;| 204 9514 101% 
New Encland cons 5s_...1945|J - 3) ---- ---- ——_ SON baa eee Cent Pac Ist ref gu g 48_.1949|F - A| 8614 Sale | 86 8653) 234)) 8514 90 
UU” Sl Se ~-1945/F - 3] ence one | O9D1g Bar ailese<l] on cone a 1949/F - A} ---- 88 8612 Mar'15|----|| 8612 S6lg 
Providence Secur deb 48__1957,M-N) ---- ---- 56 Apr ’15\----)| 55  58le Mort guar gold 34gs_.k1929|J -D) ---- 87 | 85% 86 | 24/| 8514 89 
Prov & Springfield Ist 5s.1922|J - J) ---- ---- | 997% i.ec '14)----||.... ..-- Through St L Ist gu 48_1954/A-O} ---- 8312, 8414 June’15/----|| 8414 87 
Providence Term Ist 48__1956 M- S| --.- ---- | 835g Feb °14/----//.... .-.- GH&SAM&P Ist 53__1931|M-N| ---- 102 [102 Mar'l5|----||102 102! 
W & Con East Ist 4448...1943|/3 - J) ---- -o--]/---- .2...--)-9"2)/---- o--- Gila VG&N Ist gug 5s-_- 1924| M-N| ---- 101 |102% Apr *14}---- 2258 ecce 
NY O& W ref Ist g4s____g1992|M- S| 77 Sale | 76 77 | ©) 76 823g Hous E & W T Ist g 58.--1933|M-N| 99! ----|100 July’ 15|---- 100 103 
Registered $5,000 only__g1992|M- S! ---- ---- | 921g June’12/----||.... ..-- Ist guar 5s red___._..- 19: N| .98!2 101 | 991g June’l5|----|| 99's 991g 
| api Rape = 1955.3 -D) ---- 76 | 76 June’l5\----) 75lg 80 H & T C Ist g 5s int gu._.1937|J - 3} 10254 105%104 June’15}----||104 107 
Norfolk Sou Ist & ref A 5s__1961 F - 4 cast. Sel Pe. SE <<-41 ies ons Gen gold 4s int guar_-.1921| lA-O} 9312 ...-!| 9412 July’ lL: 5\----|| 93 = G5lg 
Norf & Sou Ist gold 5s_---- 1941|M-N | 96 101 |101 May'l5)----||i01 102 Waco & N W div Ist g 68 1930/M-N/ 108 111 (108 Mar‘l4/----||...- ...- 
Norf & West gen gold 63___1931 M- 116!g 120%4/115% July’15)---- 115% 118 A &N W Ist gug 5s_.... 1941\J - 3} 100 103 (100 June’15\----|,100 102!l, 
Improvement & ext g 63..1934 F- A 116 «117% |119 Feb °15/----||119 119 Louisiana West Ist 68....1921|\J - 3| ---- ----|109 June’l4|---- —" 
New River ist gold 6s..._.1932)A-O} 114 ----|119 Apr '15)----||119 119 Morgan's La & T Ist 78..1918|A-O| ---- 106 (10453 July’ 15 ----| 10453 1045g 
N & W Ry Ist cons g 4s_.1996/A-© | 88is Sale | 8712 881s| 25!| 8714 94 lst gold 6s. cmcvone MUDOIS * SB] woce 106 [106% J'ly "1dfen<sii cee cone 
Registered. ........___ 1996|A-@O} ---. 92 94 May’l4/----||.... ..-. No of Cal gus ar g gle ie 1938/A-@O0] ---- ---- 112 Feb °07|/----||.--- .... 
Div'l Ist tien & gen g 43.1944 J - J| ---- 8612) 8734 Jume’l5|----|| 87!g 8Sle Ore & Cal Ist guar g 5$_--1927\J - J| 10012 100%)100'g  100%2| 13)| 99% 10113 
10-25-year conv 48_____ 1932\/5 -D! 101%, 104 | 10233 Juiy’15}----|| 987%, 10454 So Pac of Cal—Gu g 53...1937|M-N| 106!2 -.--|101!2 Nov’'13}----||-..- .... 
10-20-year conv 4s___..1932,.M- S| 1015, 104 |1023g 1022) 11) 993, 103 So Pac Coast Ist gu 48 g.-1937|J - 3} 91's ---.| Olle Sep *12/----||.... 1... 
10-25-year conv 4\4s___193S,|M- §| 10214 104 |102!4 104 37/101 105ts San Fran Terml Ist 4s...1950|A-O} 80! Sale | 8028 80lo| 43) 773, 825g 
Pocah C & C joint 4s___.1941|J -@) S7!2----| 87!2 Juiy’15|----)) 8712 90% Tex & \ Ocon gold 53-..1943|J - 3| ---- ---- 96 Apr °14/----)|.--- .... 
CC &T Ist guar gold 5s__1922|3 - J) 100!2 --~-/105% Jan °13)----|.... ..-- So Pac RR Ist ref 4s... 1955|3 - J} 855s Sale | 85 857%} 133!) 835g 89 
Scio V & N E Ist gu g 48__1989|M- NI 8712 91 | 89 June’l5|/---- 89 91 Southern—lIst cons g 5s....1994|J - 5| 99 Sale | 99 991o| 82|) GS8le 101 
Nor Pacific prior lien g 4s___1997|Q - 907s Sale | 9014 = 907s| 379.) 88% 93's Registered_.......---- 1994\J - J} ---- 9912) 98 June’l5|----|| 98 98 
SESS 1997. Q- ; 89%, 90 | gli June’ls ----|| 88% 92 Dev elop & gen 4s Ser A_.1956|/A-0} 59 Sale| 58'4 6119 ‘|! 581g 69 
General lien gold 3s___-- < 2047 Q- 4 6212 Sale 6214 623%;| 152) 62 66 Mob & Ohio coll tr g 48_.-1938|M- $| 66 68 | 71 June’l5|----|| 71 76 
Registered. ..._......a2t 2047, Q- F| ---- 65!2) 6312 June’ te 6llg 63l2 Mem Div Ist g 4% 5s. 1996/3 - J| ---- 9978} 9912 July’ 15}----| 98% 100 
St Paul-Duluth Div g 4s__ “1996 J -D 90% ----| 90%; June’l5|----|| 90% 90% St Louis div Ist g 48.....1951|J - 3| ---- 83 | 81 July’l5 7s 80'4 83% 
Dul Short Line Ist gu 5s..1916 M- S| ---- ---- 100!2 Sep °13)/----))/.... ..- Ala Cen Ist g 68. ....-.-- 1918|J - J} 100% 10314) 10454 June’14/----|/-... 2... 
St P & N P gen gold 63_..1923/F - A) 109% 113 | 109%3 July’15/---- 10914 111's Ala Gt Sou Ist cons A 58_.1943)J - DB) -~-- 98 | 99% May'ld)---~) - - ose 
Registered certificates__1923 Q- A) ---- ---- 11553 Aug’ I1j----||.... ..-- Ati & Char A L Ist A 4%s1944/J - 3) *93 -< 93 93 | 2%) 93 947g 
8t Paul & Duluth Ist 5s_.1931 F - F) 102% ----|102 Feb '15\---- 102 102 Atl & Danv Ist g 48_..-.- 1948|J - 3| ---- 88!2/ S3lg Apr’ 15|----|| 83lg 8dlg 
Ns 2 a'm aink in nin eioe 1917|,A-O) ---. 102 |100'4 Jan °15)----|/10014 100", 06 68 te ee SG4RiS = Ji ccas once Te a ORES | ae eee 
1st consol gold 4s__.__.1968/3 -D/) ---.. 90!z) 88 June’l15)|----|| 88 88 Atl & Yad Ist g guar 48_._.1949|A-O)} ---- ---- 75% Dec °14)----|/..-. ..<- 
Wash Cent Ist gold 43___1948 Q-M)| --.- ---- | S8llg Dec °13}----||.... ..-- Col & Greenv Ist 68... .-- 1916\3 - J| ---- ---- 100% J'ly °14|----)|.-- sisi 
Nor Pac Term Co Ist g 68..1933,3 - J| ---- 111 {111 Jume’l5/----||111 113 ET Va & Ga Div g 58._-.1930/J - 3) ---- ----/| 1025s May’15)----||10253 102% 
Oregon-Wash Ist & ref 48__.1961 J - J) S80le 82%) 80l2 ROls! 4'| 79t9 88 Con Ist gold 53........1956|M- | 1023, 10312°10312 July’15 ----/|| 10333 10453 
Pacific Coast Co Ist g 53_..19468 3-D YS ----| 95'2 June’l5---- | 94 Sly E Ten reor lien g 53......1938|\M- S| 99 9912) 99 June’l5\----|| 99 99 
Pennsylvania .~ lst g 43_. _1923/M-N|) 95!g 97 | 96 96 4°96 98 Ga Midland Ist 3s__..--- 1946,A-O| ---- 65 641g May’ 13) ----|/.... .... 
Consol gold Ss_..___.___ 1919|M- $| 102. ....-| 102. May’l5|----' 102 102 Ga Pac Ry Ist g 68_..-.-1922\3 - J) ---- 107 (107) June’l5|---- 1068 107 
Consol gold a. RES 1943,M-N) 95 -~-.~-| 9712 May’15) $9) 9712 982 Knox & Ohio Ist g 63_...1925|J - J) ---- ---- 105'2 = 10512! 1/105!2 1052 
Convertible gold 31gs__.01915,J -D) 100! Sale | 100!g 100! 13)! 99% 1007 Mob & Bir prior lien g 5s.1945\J - J 100, ..--/105!2 Nov’ 12) e<«--!/.... .... 
Consol gold 4s______- _.1948|\M-N| 97 9714) 9714 971,, 13) 97 984 Mortgage gold 43____.- M4819 =< 9] «<<. 83 | 70 Mar’l8ico<-l].... oe 
Consol 44s when issued__1960)F - A) 1025s 102%/102%4 103 94 10214 1047 Rich & Dan deb 5sstmpd.1927/A-O) ---- ---- 102.) May’15/----||102 102% 
General 414s when issued 1965|----| 9753 Sale | 97% 97%;; 88/97 98l4 Rich & Meck Ist g 4s....1948'M WN) ---- ---- 73 Sep '12j-<«--|/.... .... 
Alleg Val gen guar g 43__.1942)M#- S) 91 93 | 94 May'l15)/----|| 9353 94 So Car & Ga Ist g 5s.....1919|'M-N/ 10014 101 (100% July'15|----'|100 101 
DRRR&B'ge istguisg i936, F-A) Yl ----| OL Mar'l4)----).... ...- Virginia Mid ser C 6s....1916|\M- 8, 100% ~--- 100'4 Mar’15/----||100'4 100% 
Phila Balt & W Ist ¢ 48__1943|M-N; 95l2 ----| 99!g J'ly °13)----)|.... 2... Series D 4-58... .-.--. 1921\M- S| ---- ---- 10344 Nov’ 12) -<--||.... .<0 
Sodus Bay & Sou Ist g 5s.2924\J - J) ---- ---- | 102 Jan °03) ----)|. 2.6 once Series E §s.....-.---- 1926|\M- S| ---. ---.- 103 Dee °1Blce--i].... cece 
Sunbury & Lewis Ist g 4s_1936|J - J) ---- ---- i. BF | ie oP, « Serite F Gb. .orccenced 1931/M- S| 10219 ----|104 Mar’l3\----||.... ..-. 
UNJRR & Can gen 43__1944|M- 5S) 9814 ---- “98% Feb 15) ---- 98% 938% Generel M6 ae 1936/M-N/ ---- ---- 103. July’15|----| 102 10312 
Pennsylvania Co— 4 Va & So'w'n Ist gu 5s_.2003)\J - J; 100 101 (100 July’ld5|----|| 9812 101 
Guar Ist gold 4'%s___.__- 1921|J - 3) 100!s 10112/10014 =: 10012 5) 9934 102% Ist cons 50-year 58..1958/A-O} 804 84!2) Slly July'15|----|| 813, 83 
oe, are 1921.3 - 3, 100 Sale (100 1K uF ~| 99!2 100 W O& W Ist cy gu 48___.1924,F-A| ---- ---- OB Jamil iBlen**il.... acco 
Guar 3s colitrust reg A_1937;|M- $| ---.- ---- 84l2g Apr ’ il. ee : 5 Spokane Internat Ist g 58...1955|J - J} ---- 98 9612 June’ 14)}----||.... .... 
Guar 3s coll trust ser B.1941,F-A, 84 ----| 86 a6 1} 84 886 Ter A of St L Ist g 4%s__-.1939|A-O} ---- 9612) 9412 July’15)----|| 94lg OOlg 
Trust Co ctfs gu g 34%s___1916|M-N| 994 ----| 99!g June’l5) ---|| 99 99% Ist con gold 58...1894-1944|F - A} ---- 102!2)101 May'15/----||100% 102 
Guar 3\48 trust etfs C_._.1942\J -O)| 83 ----| 83 Feb ‘15)----)| 83 83 Gen refund sf g 4s.....-- 1953/3 - J) ---- 86 | St June'l5\----|| 83 84 
Guar3 4s trust ctfs D__..1944|J -D| ---- 84's) 84 J*ly ‘14)----/|.... 2... St L M Bridge Ter gu g 53 1930/A-0| ---- ---- 100) Mar’t5\----!|109 100 
Guar 15-25-year gold 48_.1931,A-O, 89 92 | 93!4 July’15|---- | 9214 94!2}] Tex & Pac Ist gold 5s____-- 2000) 3-D) 92 9314; 933, July’15|\----|| 93 96 
40 year guar 4s ctfs Ser £.1952\Mi- N) ---- 59°4) 92%; May'l4) ----||/.... ...- 2d gold ine 58_...._.---- q2000|Mar| 30 Sale | 30 30 |} 29 361 
Cin Leb & Nor gu 4s g...1942/M-N)> 84 -~--| 9312 Apr '14)----)).... -..- La Div B L Ist g 5s 1931/3 - J} 85 90 | 95 May’l4/-<--//.... 2... 
Cl & Mar Ist gu g 4'4s._.1935|M-N| 95 ----| 98 May’ld4/----)).... 2... W Min W & N W Istgu 5s 1930)F -A| ---- 95 110612 Nov’04|----||---. 22. 
Clé& He gug4i¢sserA_1942|\3 - J) ---- ---- 10 13g Nov'i3)----/| enem. eves Tol & OC Ist g 5s.._-.----1935|J - J| 9914 102 | 9914 June's ----|| 9914 103 
Mas eth on a 1942;|A-QO)} -.-.. ---- 110934 J’ly °O9)----|/.... .... Western Div Ist g 5s_....1935/A- Gh. wide a505 ee Um DOE eee 
Int reduced to $460.. 1947;A-O} 83!2 ~---| 91% Feb °12)/----)).... .22- General gold 58._......--1935|5 - Dj} ---- 98!2/101!2 Apr '14/----|/_... .... 
Series C 3448-........ 1948|M-N) 8314 ----| 90'g Oct "12)----)/..-. .._- Kan & M Ist gu g 48...-.1999|A-O} ---- ----| 86 Mar’l5j----| 86 86!g 
Series D 34s____.___.1950'F - A} 841g ----| 83%, June’15)----|| 833, 83%, 2d 20-year 58.....-...1927|J - 3| 92 9312} 94 July’l5|----|| 94 96 
Erie & Pitts gug 344s B_.1940\J - 3} 84% 89 | 8614 May'l4!----||.222 22 8L Tol P & W Ist gold 48_____- 1917\J - 3| 6253 64 | 625g July’ 18/----|| 6212 68 
ree 1940|\J - 3| S84l2 ----| 90's J’ly °12)----)|-... 2... Tol St L & W pr lien g 344a.1925|\J - 3) 74 75 | 76 Apr'l15\----|| 76 78 
GrR&lexistgug4'js__1941|\J - 5} 94 ----| 95 July’15)----|| 95 100 50-year gold 4g......--..- 1950) 2s O| 45 46 | 45 45 7\| 421g 53g 
Ohio Connect Ist gu 4s - S06SiSi- GB) 52-5 a<05 | 93 May’l4|----|/.... ...- Coll tr 48 g Ser A... -- 1917 Al ese once | 43 June’l4j----)/.... .... 
Pitts Y & Ash Ist cons 5s 1927)\M-N) 102t4 ----}109 May’l0)----))..-. ..-. Tor Ham & Buff Ist g 48_.h1946| ;- 7) -- 82!2 Mar’15|----|| R2lg S87lg 
Tol WV & Ogu4digs A__19315 - 3} 9flg ----| 9712 July'15|----|| 971g 9712]] Ulster & Del Ist con g 5s..1928|3 -D| 100 1007.) 100% July’15|----|| 981g 101 
Series B 4'48.........1933|J - J} 96 98!2| 9$'4 June’l5|----| 98l4 9814 Ist refund g 4s........-- 1952|A-@|} 74 .-..| 74 Mar’l5|----|| 74 74 
Series C 4s........_.. 1942|M- $| .... ----| 93lg J’ly °14/----/|.... .... Union Pacific Ist g 43_....- 1947\J - 3} 94 Sale | 93 941g} 64) 93 O7Ig 
PCC &StL gu 4's A__194%\|A-O| 97% 190%) 99% June"15) $2\| 99 10112 Registered__........-- 1947\J - 3) ---- ----| 95!2 May'l5|----|| 93  95lg 
Series B guar ......... 1942, A-O} 98 100%) 975g 977g; 13|| 975g 10112 20-year conv 48........- 1927|\J - 3} 88!2 89 | 88% 894; 17)) gg Olly 
Series C guar .._.____. 1942)M-N) .... 9712) 9714 July’15\----|| 9714 101!2 oY ¥" 7 “Westar 72008! M- S| 85% Sale | 85% 8612| 57|| g5ig O24 
Series D 4s guar.......1945|M-N) 9912 --.-| 9253 June’l5)----|| 92'2 93% Ore RR & Nav coa g 4s...1946/3 -D| 8533 8914) 8814 88% 35)| 83 lls 
Series E 3s guar gold_1949|/F - A! 90% ----/ 905s July’15|----|| 90 915g Ore Short Line Ist g 63--.1922)F - A| 10% |10812 10819 7 |LO71g 1091 
‘eries F guar 4s goid._.195%3/J -O) Q90!9 ----| 95'4 Jan °14)/----|/.... ...- Ist consol g 58_......-.- 1946/\J - A 103'g 1035g| 103 103 1/103 106 
Series G 4s guar__..... 1957|M-N! 90!2 -...| 93%, May’15|----|| 93% 93%, yuar refund 4s____....1929)J - 8914 Sale | 88le ROI oy S712 917% 
C8t L & P Ist cons g 58._1932/4-O} -... ----|106!g May’l4/----||.... ..-.- Utah & Nor gold 58__..1926)J - | ~---.~ 10353|/103!g June’15 ----| 103g 103! 
Peorta & Pekin Un Ist g 63_.1921/Q- F| LO15s -.--| 10143 May'15/----| 10158 101% Ist extended 4s.___- + 0) ease OM lesak. ~ ka nuaettes mane 
2d gold 4448.._.___._.- b1921|M-N| .... -..- zg te eee Vandalia cons ¢ 4s Ser A___1955|F-A| .-.- ---- 93 Apr ‘13 ee iat ete 
Pere Marquette—Ref 4s__..1955,3 - J) ---- 20 | 11!z2 June’15)---- | Illg 1ilzg Consol 4s Series B-..---- 1957|M WN) ...- ---- 92'4 May"l4)..--)|...- ---- 
Refunding guar 4s... ._.- 1955|3- J) -... 19 | 40 Dec °13).-../|.... 2... Vera Cruz & P ist gu 4448..1934/J - 3) -... 90 | 94 Oct ‘12 ws 
_ Chic & West Mich 5s.....1921'J -D! 69 ....' 73 May’l4/-...|/.... .... Virginian Ist 5s Series A_...1962'M-N) 9312 945s] 93l2 July’l! 5----l) O34 99% 
* No price Friday: latest Did and asked 4 Due Jaa > Due Feo. 6 * Due May Due June 4 Due July kDuse Aug. 0 Due Oct. gp Due Nov ¢ Due Deo 
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Wabash ist gold 5s 
soe 
Debenture Series B__-.... 1939 J - J) 
ist lien equip s fd g 58__.1921\|\M- 5S 
Ist lien 50-yr g term 48.1954 5 - J} 65 
Ist ref and ext g 4s_-_-----. 1956\J - J} 19 
Cent Trust Co ctfs_.....--. Sw al 


Det & Ch Ext Ist g 5s- 
Des Moin Div Ist g 43... 1939) 3-J 


Tol & Ch Div Ist g 48__..1941|M- 8 
Wab Pitts lerm Ist g 4s_- 
Cent and Old Col Tr Co ceris_ 
Columbia Tr Co certfs_..-...|-. -- age 
Col Tr ctfs for Cent Tr ctfs - i a 


Wash Terml Ist gu 3'48_...1945|/F 
Ist 40-yr guar 4s F 
West Maryland Ist g 4s__...1952,A 
West N Y & Pa Ist g 5s__-..- 1937 2 
FT eee 1943. A 


Woaeeling & L E Ist g 58__..1926|)A - 0} 
Wheel Div Ist gold 5s.._- 
Exten & Impt gold 5s__.. 1930) F - A| 


20-year equip gf 5s_____- 1922;3 - J 
Winston-Salem 8 B Ist 43_ 
Wis Cent 50-yr Ist gen 43___ 

sup & Dul div & term Ist 48°36 | M- N) 82 


Brooklyn Rapid Tran g 5s..1945, A - QO) 
lst refund conv gold 43__ 
6-year secured notes 5s__ 
Bk City 1st con 58__1916-1941 I-35) 
Bk Q Co & 8 con gu g 53__1941, M-N_| 
Bklyn Q Co & 5S lat 5s___ 
Bklyno Un El Ist g 4-58_ 


nterboro-Metrop coll 4344_1956 A - O| 
nterboro Rapid Transit— 
let & refunding 58._._..- 1966 3 - J) 
Manhat Ry (N Y) cons g 48_ 1990 a -O 
Stamped tax-exempt_____ 1990 A-O 
Metropolitan Street Ry— 
Bway & 7th Av Isto g 53.1943,J -D 
Coi & 9th Av Ist gu g 58. 
Lex Av & P F Ist gu g 5a. 1993 M- & 
Met W 8 El! (Chic) Ist g 4s-_ 
Milw Elec Ry & Lt cons g 58 1926 F-A 
Refunding & exten 4%s_ 
Gen & refund 5s ser A_ 
Minneap St Ist cons g 68....1919 3 - J 
Montreal Tramways Ist & ret 
30-year 58 Ser A 
New Orl Ry & Lt gen 44%s_. 
N Y Rys ist R E & ref 4s__ 
30-year adj inc 5s 
N Y State Rys Ist cons 44s. 1962 M-N 
Portland Ry Ist & ref 5s__ 
Portland Ry Lt & Pow Ist & 


Portland Gen Elec ist 58.1935 J - J 
8t Jos Ry, L, H & P ist g 53.1937|,M-N  ---. 
St Paul City Cab cons g 53__1937/3 - J -=- 
Third Ave Ist ref 4s 


Union Elev (Ghite) Ist g 5s_.1949 
United Rys Inv 5s Pitts iss_ 1926 
United Rys St L Ist g 4s. 

St Louis Transit gu 5s._-1924 
United RRs San Fr s f 48___ 1927 
Va Ry & Pow Ist & ref 5s___ 1934) 


Peop Gas & C Ist cons g 63_ 
Refunding gold 5s_._..__ 1947) M-S 


Ch G-L & Cke Ist gu g 58. 1937 | ! - J 
Con G Co of Chi Ist gu g 581934, J 


Mu Fuel Gas Ist gu g 56_.1947| M- N| 
Philadelphia Co conv 5s....1919,F -A 
Conv deben gold 58____.. 1922|M-N 
Stand Gas & El conv sf 6s..1926\J -DB) 93 
Syracuse Lighting Ist @ Se. 1851/3 -D) 98 


Kings County El let g 43.1949 F-A 81 
Stamped guar 49______ 1949 F-A 
Nassau Elec guar gold 4s_1951,J3 - J - 
Chicago Rys Ist 56._._.___ 1927,F -A, 93% 
Conn Ry & L Ist & refg 4491951 3 - J 


Det United Ist cons g 4448_.1932,3- J 65 
Ft Smith Lt & Tr Ist g 56__. 1936, M- 8 
Grand Rapids Ry Ist g 5a...1916, 3 -D 
Havana Elec consol g §s....1952 F - A) - 
Hud & Manhat 5s Ser A... 1057 F-A| ) 

Adjust income 56_......__ 1957|.. -.| 25 


Third Ave Ry Ist g 53____..1937|J - 3) 106 
Tri-City Ry & Lt Istsf5s_.1923,A-O 94% 
Underegr of ‘eres 4'48....1933 3 - J 


Gas and Electric Light | 
Atlanta G L Co Ist g 5s.___1947/5 -D) 103 
Bklyn Un Gas Ist cons g 58_1945|M-N) 103 
Buffalo City Gas Ist g 5s_ 
Columbus Gas Ist gold 5a_. 
Consol Gas conv debés . 
Detroit City Gas goid 5s__ 
Detroit Gas Co cons Ist g 53_1918|F - A 
Detroit Edison Ist coll tr 58_1933/3 - J, 102 
Eq GLN Y Ist cons g 5s... 
Gas & Elec Berg Coc g 5s_- 
Hudson Co Gas Ist g 5s__.__1949|™- 
Kan City (Mo) Gas Ist g 5s. 1922 
Kings Co E! L & Pg 5s 
Purchase money 6s. 
Convertible deb 6s_______ 1922) 
Convertible deb 63_______ 1925|M 
Ed E! Ill Bkn Ist con g 4s_ 1939! 3 
Lac Gas L of St L Ist g 58. 
Ref and ext Ist g 5s_____ 
Milwaukee Gas L Ist 43____1927|/M-N| 90 
Newark Con Gas g 5s 
NYGELH&Pg5s__.___ 1948\3 -D 
Purchase money g 4s_____ 1949\;F -A| 82 
Ed El Ill Ist cons g 5s. --.1995/J - 4 105 
NY&Q EI L & P Ist con g 58.1930/F -A| 98 
N Y & Rich Gas Ist g 5s. 
Pacific G & ElCoCalG&E 


Pac Pow & Lt Ist & ref 20-yr 
5e Internat Series_.._____ 1930) F - A) 






































=~ j Rx 
| Sx ‘ | s , Range 
Price Week 3) on é BONDS Ss Price Week's ng 
<5 Friday | Range ‘ |33| Zz + N. Y. STOCK EXCHANGE | BS | Friday Range or Since 
=. | i 4 ge OF RQ || 2 
S| July 23 | Last Sate (9 || ine. —% Week Ending July 23. | % July 23. | Las iSale Jan. 1 
| } | 
Ask\Low High No.|\Low High ‘Bid = Ask Low No. Ne.) ‘Low High 
1939\M-N) 100!2 Sale | 100 10053 12)! 97 102!2}| Syracuse Light & Power 58_.1954\J - J) ---. ..-- | 85tg June’12 ||---- ---- 
eat tate 1939\F -A| 90% 92 | 90 July’l5|----|| 86 95!2¢}]| Trenton G & El Ist g §3__..1949|M- S| 991g -.-. _|/101!2 June’l4 silad« iat 
boes sane June’ 12}-.--||__.. ..-- |] Union Elec Lt & P Ist g 5s__1932|M- S$} .... 69%) 9 ore June'l5 9712 101 
sane sae Mar’15|----|| 89% 897 Refunding & extension 5s_1933;M-N| .... any 
channi Apr '14|----||_._. —---- }] Utica Elec Lt & P Ist g 53..1950|3 - J} 10214 & | a3 Mar'l5 ----|| 96 102% 
Sale 1914) 181g 34 Utica Gas & Elec ref 5s_...1957|J - 3) ..-.. .-.- 100', Dee ‘11 | wan seco 
iin. oe June’15}----|| 21 27 Westchester Ltg gold 5s....1950)J -D/ 101 102 |101 4/101 103 
a a 17 es oe a a welwhe 194 % s Sale | 75 ul 70 751 
" a ae gl > 173} 23}! 17 41g |] Adams Ex coll tr g 43_____- 948 76 Sale | 7 |] 8 
eS ee nares ee 1514 151s} 74/15 30 || Alaska Gold M deb 6s A- “1925|.. _.| 132 135 |135 118 150 
oy pins "1941/3 - 3} --.- 102 May’15|----|| 99 100 |] Armour & Co Ist real est 4348 '39/J -D| 91% 92 | 91lg 26) 90'2 93 
woes cons] 80 Ag *19)-<<-|l. 220 case ~— —— lst 48_...... — 2; S| os 4 | 2. Peed 19 si 20 
1 1g { 6014 Sale | 60! 6014} | 55 6014 hp cecsap hn EET ee ; 5 2 June’l5 2 
eh AG Ak rie peste - 3 6612 ee. $3 Mar'15|---- 65 72% Bidgs 5s guar tax ex__-_--- 1960|A-O|} .... 86 | 85 May’l5 
1954/3 - DI 233 July’15/---- 3 83,4 |] Chile Copper 10-year conv 7s 1923|M - N| 114lg Sale |1141, 115 63) In iate 117% 
ie ae 5g Sale 2 1 184 1g 91g |] GranbyConsMS&P com 6s A '28\M- N| 100 = 103'2/ 103 || 98 All 
lie July’15|----)) 1 81 || Inspir Cons Cop Ist conv 6s. 1922|M- S| 127 Sale | 1261g || 97 140% 
ei Be Eee * 7e| 35) Ig 8 5-year conv deb 6s______- 1919|J - J} 125t2 Sale |125t2 5 | 94% 14014 
aeliete teciitaes 1954,3 -D Ig 34 4 June’ is 5] - <== | 4 11g ]} Int Mercan Marine 444s....1922)/A-@|} 53 S54Als) 53%, S| 30% 5712 
i cbinccutes the on 1g Sale 10, ig %]] Certificates of deposit--___--- | 542 Sale | 54 ‘| B3ig 571g 
Ma_---1945 -A| 80% 81 July’ 3 ----|| 803g 82 Int Navigation ist 3 f 53....1929) Ps 6) ies | 51 | 36 57 
anese 1945/F-A) 91l2 ....| 65 Mar’l5)----|| 65 65 Montana Power Ist 5s A...1943|J - 3} 90 Saie | 89%, 88% 921g 
, ; -0| 67l, Sale 68 | @|| 54 7112 |} Morris & Co Istsf44%s_...1939\J - 3) 8714 90 88ile -_ "14 nell whine em 
- J} 102 102%2 102 ; 1007, 102'2 |] Mtge Bond (N Y) 43 ser 2._..1966,)A-@) ~.-- --.-.| 83 Apr *14|----|/.... ---- 
ool tT. FF.) 7575 7614) 75 ©7812 10-20-yr 5s series 3._...-.. 1932\J - 3} 94 “s°| 100 ri iy *14 ll nnn esse 
et glee ana d1943| Nov; 20 ---. May’ 15|---- | 171g 171g |] N Y Dock 50-yr Ist g 48_...1951|F-A| 70l2 | 71 June’15 7 An 
ole saan SD June’15|----|| 9812 100 || Niag Falls Pow Ist 5s......1932)3 - J| 100 100%| 100 June’l5 100 101 
1928|3 - 5| ---. 96 | 95!3 Nov’l3|-.--/|.... .... Ref & gen 6s ._.......- @1932)A-O} 141g...) .._. éscell Gnho “Seas 
Coy oe 92 Apr 'l5|----|| 92 92 || Niag Lom & see Ist 5s_ “aI ae m4) ree =5=- Sola Mar’ 15 ea | 8912 = 
3 949| M- 5114 Sale 52 | §$ | 49 65%4]] Ontario Power N F ist 5s - | wane 9514 uly’15|-.--|| 4 95) 
phn nee sy Fen oasis. 9 oe annal ADE °14) -cwclicncs caus Ontario Transmission 58....1 945|M-N| ---- 9012) 86's May’l5 || 861g 90 
-1960;\J - 3} 84 ..-- Apr *48} woe | 84 84 Pub Serv Corp N J gen 5s__.1959/A - oO) 8612 § Sale | 86lg 18) 861g 89 
--1949\3 - 3| 82 83 July’15/----|| 82 87 Ray Cons Cop ist conv 68_.1921\J - J} 116'3 119 |116 ; 14) (103 130 
87 June’]5|----|| 84lg 85g |] Sierra & S F Power Ist 5s__..1949)|F - Al seca Ue 9214 Fed *lEleccsilicas ouce 
| Wash Water hang lst 53-_- 1939) J- | aene 60 1 SOO OE *Hisenstbcea een o 
Manufacturing & industria “ 
manne wey, | 10234 Sale | 10212 1023| 3/1001, 1033g |] Am Ag Chem Ist ¢ 5s__..-_. 1928|A-0| 100 Sale 997% 13, 997%, 102% 
-2002\J - 3) 80!2g 83!2 July’15)----|| 79% 8512 Conv deben 5s_........- 1924;F-A| 921g 93 | 92% 92 93% 
1918 3 - 3, 100 Sale 100!) 93) 987g 10012 |] Am Cot Oil ext 44gs____-- p1915\Q- F| 10014 Sale | 10014 3|| 997g 1001, 
10014 101 | July’ +: Mr |LOOig 101 Debenture 5s_.__....-_- 1931|M-N| 93 Sale | Qlig 91lig Q4lg 
oan dae | Aor ‘14|-.--||____ ._.- || Am Hide & L Ist sf g 68____1919|M- 8} 10214 103 | 10214 10012 10314 
~1941|\0 © 3) ence ---- Ree ---- 7° Amer Ice Secur deb g 63_...1925|A-O| 84 88 85 j----|| 80 89lg 
1950 F-A\ 997s 100 100 | 18) 99° i012 {| Am — ote 8 f 6s_ teen oa. $ + | 7 cane val | — = 
-71950, F-A| 99% 100!2| 9912 July’15|----|| 99% 10012 |] Am Spirits Mfg g 6s_-....-- 5 M- ) ~---|| Q2lg 
ings County Til int ¢ 43. 1949, F OA * "82 3 2 15)----|| 821g 831g |] Am Thread Ist coll tr 43_...1919,3 - J) 93!2 95 | 93!2 June'l5|----|| 9312 93lg 
enue Oe Jan "15|----|| 821g Sats Am Tobacco 40-year g 6s- -.1944) A-@© 11912 122 (117 Jume’l5)..--||115 121g 
aan we June’15!..--!! 73 Registered.............. SORIA OD, aor. see | 121%, May’ + bak ow. aalibe 
Sale 935g 2)| 935g o7'e WE Gi ascstivanecianoed 1951)F -A| ---. 95 97 | 97 O8lg 
See> esce June’12)-.--|)...- ---- Registered pawdab-<=0 Toes ;. , “aa* ate os a) ‘eae Gaze 
- 7a ébee June’ 14) cc<e!].... oc Am Writ Paper Ist sf 5s__..1919\J - 2) 5 ale | 55 8 
pn nt prs ein. “ 63 69% 4\| 65%, 79 Baldw Loco Works Ist 5s_..1940/\M-N/| 101 1025) L103 - 10034 103 
meee See Jan °14)-.--||_... ..-- |] Beth Steel Ist ext sf 5s_....1926|/3 - J} 101% Sale |100 32 O8lg 1011, 
9912 10012 Jane’lé)<.<-)|.... cose Ist & ref 5s ~uar A____.-. 1942;|M-N| 9512 Sale | 9412 8513 9553 
me! AG? °34) ccsli ssa cone Cent Leath 20-year g 58__._.1925|A-O} 99% Sale | 99! ‘ || 967, 997 
697% 7014 7012} 16)| 70 797, || Consol Tobaceo g 4s__....- 1951\F - soot 9754 Jan "15 97%, 97% 
Sale 25l2| 24|/| 25 291g |] Corn Prod Refsfg 5s___...1931|M-N| 96 -~--| 95%3 June’ld | 94% O714 
N Y & Jersey Ist 53_.._._1932 F - Ol ca Meacas Sates } toh Sa lst 25-yearsf5s ._..... 934;\M-N| 92!2 93% 9412 July 15 92 954 
56. 745g Sale 7514) 138)| 73\4 7912 || Cuban-Am Sugar coll tr 63_.1918/'A-O| 99% Sale | 99% | 95 997 
| Distil Sec Cor conv Ist g 5s..1927/A-@} 6414 Sale | 63!2 | 4614 6734 
9753 Sale | 975g 72)| 96%, 985 |] E I du Pont Powder 4\%4s__-1936|5 -D| 95 Sale| 95 —— 95le 84 97 
soak al 7}. SS General Baking Ist 25-yr 68.1936) 5 - + ons See 8712 J'ly ia + ebtion Same 
---- 87 | 87% July’15|----|| 8734 9114 || Gen Electric deb g 3348 Bode 1942|F -A| 7412 7814) 7414 July’15 74 
Debenture 58..........-. 1952) M- S| 102 10255 102!2 tlie 105 
95!g 97%, 9719) 1|| 9712 101 Gen’! Motors Ist lien 63..--1915|A-@} -.-. ~--- 10012 June’15 _|| 1005s 10 11g 
-19003|M- $| -.-. 982 June'l5|----|} 97 99 Til Steel deb 4'4s__.......- 1940|A - O| 8612 Sale | 8614 5|| 82% 87 
woos 89%, Aor °14) -.--j/.... .. - |] Indiana Steel Ist 5s_......- 1952)M-N| 10053 Sale |100!2 K = 99 101% 
-1088\F - A! .--- onc- 380 Mar'l4'-.-- || ‘ - |} Ingersoll-Rand Ist 5s__..- @1935\3 - J; 100 ... |100 Oct °13 Dm 
101'g -.__/101!g3 June’15|----| 1011s 101'g }] Int Paper Co Ist con g 6s_._.1918|F -A| 100 Sale (100 “28)| 1100 1011, 
~1931\3 - Jj ---. 91 9253 Feb '15)----|| 925g 925, Consol conv s f g 5s___...1935\3 - J) 80 Sale | 7914 13] 82 
Weetic *@i essa GB j- os cogs | *e8ell esas cose Int St Pump Ist sf 5s...._- 1929) M-$| 55 60!2 58 60 
901g ...-|102 Now l2).<--|!.... .. Certfs of deposit _.......__ -| --.-| ---= 65 | 56 27 es 60 
| Lackaw Steel Ist g 58_____- 1923| A - O} 91% Ps sag is 30 93ta 
- woe Mile) O4ig Feb “15/----|| 941g O4ly Ist conSs Series A__.....1950,M- 8) 7: aic 2% f 
zen 4\48_. 1935 ; - ; asso oe 5 Feb '15)----|| 78 78 ingens & Myers C obac 7s__1944/A - ° 122 123 122! 7||121%4 124lg 
1942.3 -) 70 71 71 | 7 te Ge atosctabaaddotandot 1951/F - Al 10112 Sale |10%12 17|| 992 102 
aigi2A-O 50g 6&1 51 | 11)| 50 55% Lorillard 2. £  aee 1944/A-@Q/ 119 12012/12012 5)|1201g 124 
ons 48 eons 84 | 86 Apr 'l5/---.|| 84 86 5s.......-.--...-------1951|F - A] 100'g Sate | 9912 98% 102 
.1930|M-N) ...- oonne Q¥lg Feb '15|----)| 991g 99's |] Mexican Petrol Ltd con 63 A 1921/A-@/} 101 105 |102 10|) 951g 110 
i Ist lien & ref 6s series C__.1921|A- ©) 10014 107 ‘loz 95 110 
1942/F -A| eon. «o--| 92 Mar’l4|-.--! i a Nat Enam & Stpg Ist 5s_...1929|3 -D| 9214 9412) 94 27|| 92 9412 
lec Ist 68.1935\J - J) ---. ---- 100 May‘l5|-.--||100 100 || Nat Starch 20-yr deb 5s_.-_1930|J - J} 83's .--.| 83 5\----|| 83 85 
Ae Nov'OG| cacellcced Saba National Tube ist 5s__.__.-1952/M-N/| 98 Sale | 98 2| 95 997%, 
ats 103'2 Feb '13}----||.... N Y Air Brake Ist conv 6s__19: Ma M-N| 93 9812) 98 3} 90 98g 
¢ - 79!e Sale 7934, 23) 791g “825, Rallway Steel Spring— 4 oo} 
| Te A Oe 1900 A - é 7513 76le 77 33]! 75 82 Latrobe Plant Ist sf 5s...1921)| Fr - J) 971g 97%) 98lg June’l5 | 951g 98% 
y iste 5s___.. ¢ Lusis 106 July’15|----|/105tg 107 Interocean P Ist sf 58 ...1931/A-0| 904 itz) 91 90 93 
96 O5ig July'15|.---|| 94%, 9714 ]] Repub I & S 10-30-yr 5s9f..1940'A-O| 92% Sale 923, 901g 93% 
ck” oe OG61g J'ly °14) cccc}] cca cess Standard Milling Ist 5s... - 1930 M-N 8912 92 | 92 881g 921g 
a eee B7le Ty °14) -c<allasse cbse The Texas Co conv deb 63._1931)3 - J| 99% Sale | 99% 29|| O71g 1001, 
Chic) Ist @ 53... eRe Oct "O08 ----||.... ----]] Union Bag & Paper Ist 5s..1930|J - 3} 75!g -...| 75 ms 75 #7 
M-Ni*.... 62 638 12/| 65 68 CRE se nw cadcdsutow 1930|J - J} «--- ---- 9llg J40 *WBlocccilaced shoe 
1934\J - 3) ---. 66 63!g May'l5|----|| 631g 6312 |] US Realty& I conv deb g 53 1924|J - J 69 75 701g July'’15) 66 76 
: A-@ .... 60 593, Mar’15}-.---!| 593g 5933 |] U S Red & Refg Ist g 6s___.1931)J - 3) ---. 277%) 2814 July‘ 25) ° 20 30 
A-O} 40t; Sale ( 4212| 76)| 40 5553 |] U S Rubber 10-yr coil tr 63__1918|J -D} 102 Sale | 101% 3a 10 1y 103!g 
J-J3  82l9 86!2| 88 June’l5|----|| 88 89l2g]] US Steel Corp—{coup _...d1963|M-N]| 101!2 Sale | 101% 381) | 9 997g 1025, 
a Sf 10-60-yr 5s|reg ____- 41963 M-N] 10114 Sale | 101 1}| 993, 102% 
I} Va-Car Chem Ist 15-yr 5s..1923|J -D| 95's Sale | 95 19)| | 89 97'g 
---./ 1012 May’ 14! lease on 00 West Electric Ist 53 Dec____1922|J - J| 101g lolly) {01 1090's 102 
104 July’ 15}-.-- |103  104ig |] Westinghouse E & M8 f5s_.1931|3 - J) 105'4 Sale | 105'4 80)| 8975 105% 
En “ON ages anes Janae’ 13} -so<ti cde case Certs of deposit. ......... al > 10134 105 10454 91)|10314 105 
_ PS Peo ee Feb 15 “*aal oats ‘1 ee ee 5s_.-.1917 A-O} 100% 100%) 100% 1| 98'4 10118 
920\Q - 115% Sale |115'g = 116!2) 1 lg oa ron ay 
~-teae :. % 100% 1 103 se June’l5|..-- 99ig 100 Buff & Susq Iron sf 5s_...- 1932\3 -D| 86 -.| 92 J’ly "4 ee 
eee a 95% Sep °06).<<-//.... <50- Debenture 5s_.._......a@1926|M- 7 7712 81 78 June's 5 75 78 
102%4 102!2 10253 10114 103 Col F & I Co gen sf g 5s_...1943) F - 92 99 92 July'l5 87 92 
nn OF ean anes 1001g May’ 15} -~--|/L001g 10012 |] Col Indus Ist & coll 5s gu_.1934|F - a 72 Sale | 72 : 70 74)2 
“saeete <B| @6 ..-./100 Web °19)..<.|].258 anes Cons Ind Coal Me Ist 58...1935|3 -D| ---- ----| 73 Mar'l4|-...||.... ---. 
N! 10014 102 10112 101'4 10312 |] Cons Coal of Md Iisté&ref 58.1950|J -D| .... 92!g| 8814 Apr "15 || 881g S8lg 
Bef .... 8% ~ Mar'14| cacsilosas ehne Continental Coal Ist g 5s_..1952)F - A| ..-. 70 | 99's Feb "14 I|eene ones 
1937|A-@0 102 ..-.- 104 June’15| -.--|| 102% 10414 |] Gr Riv Coal & C Ist g 6s_ ~h1919) A-O/}*.... 945g) 1025g Apr ‘06 lened beae 
PER 2h 1997/|A-@O} 112 -.../113 Juiy’15|---- 113. 113 Kan & HC &C Istsfg 5s_1951|\J - J) ---. ---.| 90 "15 i) 90 
oa oth. M- 8) .... ....|122!g Dec °12)..--|) -... -... Pocah Con Collier 4st sf 581957 J - J) ---- 86 | 86% June’15|.---|| 864 83 
- 8! 118lg .---|118 June’l5)-.--|115 118!2]) St L Rock Mt & P Ist 5s__..1955|J - J} ---.. ---- 82 Apr '15/-.- Hl 75 82 
- J) 8614 873g) 871g July’15)..--|| 8712 88 Trust Co etfs of deposit... _- le- =| 80 S85 | Sits ] 1|| 75 82lg 
“e19191Q -F) 101 Sale 101 10 |100'4 10112 |] Tenn Coal gen 5s_........- 1951 j - J} 101% ~~~} 1012 July'15)----)|1 10112 
.1934/A-O} 9912 100 100 1 7 101 Birm Div 1st consol 6s...1917|3 - J| 101! 10214) 10112 } 10014 101% 
_.--| 9llg June’ 15) loeee 90'g 91% Tenn Div lst g 6s...... al917\A- 4 10112 102 |101!2 June’l5 100'4 101% 
ose 1948\J -O} 103% ....|103 June 15 4 ---.||/103 103 Cah C M Co Ist gu 6s_...1922 J - 102 106 101 *14)----||---- ---- 
jo 103g Sale 1031 2||10114 10312 |] Victor Fuel Ist s f 53._.____ 1953\J - | ---- 75 | 73 Apr ‘l4/....||.... -.-- 
Sale 82 | 15|| 8114 855g |] Va Iron Coal&Coke Ist g 58.1949 M- S| 82 85 | 82 July'l5 82 86 
109 107° July’ 15|-~--| 106'4 107 Telegraph & Telephone 
10014 101 July'15|..-.-|| 9914 101 Am Telep & Tel coll tr 4s...1929|)J - 3 877% Sale 8712 861g 89g 
1921|™- x % FW Clscasllcasd 4000 Convertible 4s__._._.._- 1936/M- S| 95 100 | 95 91% 96 
J Fewnscegct | 20-yr convertible 434s____ 1933) im L. 100% Sale open ne so 108% 
Corp unif -N. 3. 16| 93's) 1| 91 941, }] Cent Dist Tel ist 30-yr 5s_- 1943 | 8 May'l5 8 
Dp ying & ref 58____1937|M N) 92% 93 2| s| ! Commerctal Cable ist g 4s. -2397| Q- 3 75 “‘i'| 884 a De ae Milne 
Feb '15)..--|| 88lg 91 NOE Dn  wtncsadene 397/Q - . 66:1-20 Bae Mic csBecck eae 
"1949|M- S| 991g ___-| 50% Suly’15|-.--| 99%, 99%, |] Cumb T & T Ist & gen 5s__.1937/3 - J| Q4i2 a7) 9612 95 971g 
.~1943 A - é| 114 ..../114 June’l5|..--||110 115 Keystone Telephone Ist 5s..1935)J - 3) .--. ---- 89'3 Dee "14 od eee 
997, 100 16014) 15|| 997g 10119 |] Metropol Tel & Tel Ist sf 58 1918|\M-N! 10012 Sale | 100'2 A 100 61 
oF oe 1947|M- 8) a Sep '13|..--||---- ---- Mich State Telep ist 5s....1924)F -A| 971g 98%) 98 July’15 97\4 99g 
ug 58. 1Mitz __-.|101 May’ aap 101 103 || N Y & N J Telephone 5s g..1920|M-N| 100!2 _-._/101!2 June’l5 10lig 10112 
BD) 100 100!2|100 May'l5|---- l 997%, 1003, |] N Y Telep Ist & gensf44s.1939|M-N| 95 Sale | 94le 94 9753 
Ind Nat Gas & Oil 30-yr 591936|M- N| BAF is cc<cllcsee sane Pac Tel & Tel Ist 58_.......- 1937|J - 3} 9712 Sale | 97!2 94% 98 
ee! Jan °15|..--.||100 100 South Bell Tel & T 1st sf 5s- 1941| 3 -J3| 975g Sale | 9753 96', 99 
a Feb '15|..--|| 95 95 |] West Union coll tr cur 58...1938|5 - J| 95 Sale| 95 95 71s 
ce O1 | 96% June’l4|....//-... .... Fd and real est g 448_...1950|M-N| 9153 95 | 9153 } 83lg 9 
93. «95 | 92 July'l5|----|| 88! 95 Mut Un Tel gu ext 5s....1941/M-N) ~~~. .... 104 June’1l|--..\).... .... 
-- 2} 100 Mar’14!.-.-! lesion -dilieds- ah Northwest Tel gu 444s g-.1934)3 - J| Q90te¢ ....| 90'2 Mar’l5 9012 ODI, 
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278 BOSTON STOC : Range Since Jan. 1. Year 1914. 
STOCK heat 
Sales STOCK q Highest. 
— NTUM PRICES. of the Be ORANGS pen Highest. Lowest 
/ES—NOT PER CE Week 
SHARE RIC Thursday gg 4 res 4 Nov; 100 July 
d Wednesday 22 July 23 | Sha 3) 1048g Apr 21|| 884 101% Feb 
onday | Tuesday 21 | July 22. oo Ratlroads . 92% Feb 2 7 4|| 97% Jan Jan 
M 20 | July Sonate ata Fe..100 5} 100% June + Nov| 195 
Saturday uly 19 July h Topeka & Sa 97 Jan 1 12|| 175 July 
17 July —— Ds Last Sale|991g July’15| _..__- — pref. ..---.------ 190 170 eae +} ie 5) 77 Dee 179 | Feb 
waste as an aad “ ec 
3 Lait, = 100g 101 Last Sale|100'2J'ne'15) -. - 25| Boston & ne 100) 73 Feb 26 130 June 9 yA July} 55 Jan 
U0 1atiel*20Ms 100% °200s 10D 100s go \¢170° 180° | 179 7 S76) Sosten, SPARSE ~~ -n0nno EE 0 Feb is| 37 May 4 a2 baay| 256 San 
179 17913] 179% 17912'*179 180 "73 73 | 73 _73\| 73% noe icome 5 an... 100| 228 Jan '5| 240 Mar2a|| "7 Mar ies 
"73 7344, 73. 78% 190. |*190 "20 23 | “Si” “Bi Sees Raeeees ea 60 Jan’ s| 58 Mar23|| 60 July| 60 a 
-|*130 ....|* 2212! 20 21 Sait lh ti ston Suburban --"| 60 Jan ga-, -|l-sguooperelorgnes ace 
—— 231g] 2214 23 e = 237 *|*235 237 ane OE sale 10 Mar'l5) -...-- “> » ~ones jectrie Cos._|....-.------|-. 47 July15|| 35 omy as Jan 
on 237 |*235 237 23 nibel amas Last Sale\56 Mar’l5) ....-- sumed "Wore Bile hata 39 a =. 158 Mar 9|| 160 on 107 June 
---- 10 |*..-. 9%) -.-- “Ole, 8 | Last Salelo's Novii3) ---2-- On Satta 101g July | 110 Jen 12|| 162 Nov = = 
Bey oodliag, yl” eae ~-== Last ee ee ee b 25) 165 July 
were *45%g ... Mecsas. Sees pref.... 140 Fe 5|| 75 
Fae eae | ate “iis 105 | 27° <2-=| 10) Do’ pret feves2--7777100| 51 Feb 20| 120 Feb 6 ‘igen | asteapr 
158 158 "joa" 10% |i03ig 108 a Last Sale) 183° July ib "40 Georgia Ry & lee stampa. -100| “85% Apr -8| 88 Am sell soetan | 90 _ 
*104 105 161 |*153 161 |* 65 | 64 65 May'ls| ...... Georgia Aa 92 Mar 4| 99 Apr 9 Apr| 14 Jan 
#153 160 |*153 65 |*_... 66 | *62 _.| Last Sale\115 wrolie 20| Do p  napciteenange 100 7g June 7|  8tgJan 7 54 Dec| 661, Jan 
2 ale ah ale eo] ees ceo ee ee duly) fre Sep 
eg 86 |*.... *98 99 ents F pref stamped -_- -- 43 Feb 25 29|| 100 May 
*84 86 | *84 99 | *98 99 51 5 5 | ---- 114, _ Do & Hartford ____- 100 r9| 98 Apr ly| 165 Jan 
aes 0 Mars 9|| 140 July 
*98 «699 | *98 Slo} 5g Slg| #5 3312} 33 33 “Big “Sita arf Reh. f h. Hampshire _ 100 y+ F June30} 157° Apr 19 May| 30 Jan 
*5lg 5l4 . 33% 34 34 33 58le 5712 58 57 2 He bes, = ti a leancmasies 100 = a Marl7 22 June 9 110% Nov 163% Jan 
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*49lp 51 | 5033 5033 BR atte s03tt 94 b> 2 on ety 254 re — — ini O0 100 Feb 7. as Jineis| 108° Mar 7 — 
2 lg Q4l9 4 *2ig 3 2 16 = 1612 Sugar Refining 109 Feb 7|| 112 Nov 
941g 94l2) 942 21g 2g 3 17% 1712 498| Amer Su 124 lg Junel 15 Mar 
#2! 1714| #1612 1714] 1614 1081416108 10814 109 ° 114i] 113% 113% 726| Amer Telep & Teleg. Noi Apr 6 Soe te oo ee a5 dan 
174 1714 109 | 108%2 s 11414; 11312 11414 lg 12153} 1,7 Woolen Feb 5| 90! 7lg Dec| 6 
09 |*108 14 11414] 11414 4 Ig 121%) 12112 121 .| American 77 Apr 23/| 572 1g June 
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a i 
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*26 2712| 2612 91 9 9 *9 236 |*234 236 | 236 170 223| General ~; H) 1st pref_100 es r 8| 92 Julyl6 M4 Novi 96 Ms 
& 236°| 236 236°| 236 236 "J65t2 166%4| 170. 172 | 170 99 146| McElwain stta Gas Cos---100) 78 May24| 92¢Jan 28|| 8 Dec | 216% Feb 
236 236 | 236 16712| 165!2 165%| 16513 9912} 987% 99l2) 99 Ms] | 2,452] Massachusetts Gas Cos... 100} 85 200 Jan 4\| 200 3 Jan 
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991g 991o 991g 90 90 90 1 8914 894 8812 2| Mergenthale ee 2 4 AD) 124 Feb 8} 8 70 Jan 
897g 91 *88 88, *180 182 ican Telephone. 10 June 4 26|/| 55 June “4 
oBSle 801g iss” m4 182 57 a io *, * \4 Fh sore River Powet=-100 35 Feb 23 Ce a6) 20 Apr 30 Jen 
*181 182 |*18 *lg 3 | *1ly Last Sale|10 ~~ 25] Do pret..... Yarn_...100| 2 1| 35 Apr 15 141 Feb 
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® Bid and asked prices. @ Ex-dividend and rights, 


24 pald. w Half paid. 
d. ¢ Assessment paid, 4 Ex-rights, # Unstamped, ¢ 
> Ex-stock dividen 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange July 17 to July 23, 


both inclusive: 


























Week's Salesfor Range since Jan. 1 
Friday Range. Week. 
Sales.|Low. High.| Shares. Low. High. 
Bonds. 

Alaska Gold Mine 6s.1925/...---. 135% 135%| $3,000; 128 Mar] 135% July 
Amer Tel & Tel 4s_..1929} 88 87% 88 6,000} 86% Jan; 89% Apr 
AtlG & WISSL5s_.1959| 67%] 67% 69 7,000; 60 Jan| 73 May 
Cent Vermont Ist 4s__1920)_...-. 70 70 1,500; 68 June} 70 June 
Gt Nor-C B & Q 4s_..1921)_...-- 95% 95%| 2,000) 95 Jan| 96% May 
Mass Gas 44s-_-.--.-- SE deena 95% 95%) 2,000) 95 Jan| 97% Mar 
N E Cotton Yarn 5s__1929).____- 72 72 1,000} 70 Apr| 76 Jan 
New Eng Telep 5s__..1932) 100%} 100% 100%; 1,000' 99% Jan) 101% Feb 
Swift & Co 5s....-..- 1944) 96 2,000; 94% Feb| 96% May 
United Fruit 444s__..1925| 94%] 94% 94%) 5,000) 90 Jan| 94%; July 
Western Tel & Tel 5s_1932!_____. 95% 96 3,000! 943% Mar! 97 Jan 





Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from July 17 to July 23, 
both inel., compiled from the official sales lists, is as follows: 
































Week's Sales for Range since Jan. 1. 
Friday Range. Week. 
Sales. |Low. High.) Shares. Low. High. 
Stocks— Par.| 
American Can-.-....... 50 50 100; 26% Jan; 50 #£July 
American Radiator....100 ....-- 350 350 15| 345 June} 390 Jan 
BPOUIEES ccasecccce == 136 136 5|z130% Feb) 138 May 
Amer Shipbuilding__-..100 ..__-- 34 34 5} 26 Apr} 41 June 
Chicago Pneum Tool_.100| 67 55 68 6,366; 45% Feb| 68 July 
Chic Rys part ctf “1""._.-- See 79 79% 70| 79 July} 93 Jan 
Chic Rys part ctf “*2""__._- |; 19 17% 19%| 1,151) 17% July| 31% Jan 
Commonwealth-Edison a. 135%/ 135 136 75| 132% June] 140% Apr 
Diamond Match-.-.-....100)...... 95 96 81; 90 Mar] 98 Jan 
Goodrich (B F) com. 100 beebe 50 50 25| 24% jJan| 53% June 
Hart Shaff & Marxpref. =o 110 iii 52) 105 Jan| 112% Mar 
Illinois Brick_......-- ee 66 66 20; 60 Feb| 67% June 
National Biscuit pref..100 -...-.- 123 123 20; 119% May] 125 Feb 
Pacific Gas & Elec Co..100).....-. 41 41 6; 41 July; 49% Apr 
People’s Gas Lt & Coke 100'__-_-.-- 116% 117% 223! 113 May| 123% Apr 
Pub Serv of No Ill pref.100; 95 95 95 35| 93% May! 100 Mar 
Quaker Oats Co... .__- 100|_....- 250 250 5| 230 Jan| 270 May 
DES bisnesnke~ 100} 105%! 105% 106% £i 103 Apr}|z107 May 
Sears-Roebuck com__.100) 14744| 146 148 1,405 a131% Mar| 215 Jan 
StewartWarSpeedocom100| 66 65% 67 3,069, 48% Jan) 271% Apr 
DED cstacccads a 106% 106% 100 2103 Apr} 106% July 
GN ae Bs ccescccess 100; 113%| 113% 114 584; 104% Jan) 115% July 
Union Carbide Co----- 100! 148 148 149% 94; 144% Jan) 165 Jan 
Union Carbide rights- - - -- 4% 4% 5%) 1,407) 4% July 5% June 
Ward, Montgom & Co, pref} ..---- lll 112 162) 110% Janj 114 Mar 
Bonds— 

Chicago City Ry . ative ae 96% 96% $20,000 96 June} 99 Feb 
Chicago Rys 5e-. .....1927) .....- 94% 945% | 12,000, 93 June| 97 Feb 
Chicago Telephone 5s- 1923 100%} 100'4 100%4| 17.000 99% Jan} 101 Jan 
Commonw-Edison 5s-_ 1943! 100%} 100% 100%4| 25,000, 100 Jan} 102 Jan 
Dia Matchcon deb 6s 1920,.. ._-- 102 102 2,100, 101% Feb] 103 May 
Metr W Side El Ist 4s. 1938) ‘iodine de 72 72% ,000, 72 July| 77 Feb 
Morris & Co 44%s_...1939| 87 87% 87%| 9,000 86% Jan sex Apr 
Ogden Gas 5s__......1945| 94%| 94% 94% ,000,; 92 Jan} 94% May 
Swift & Co Ist g 5s__.1944| 96 96 9644! 18,000| 94% Jan' 96% Feb 








a Ex. 50% stock dividend. 


z Ex dividend. 


Philadelphia Stock Exchange.—Record of transac- 
tions at the Philadelphia Stock Exchange from July 17 to 
July 23, both inclusive, compiled from the official sales lists, 
is given below. Prices for stocks are all dollars per share, 


not per cent. 


For bonds the quotations are all per cent of 





























par value. 
l | 
; Week's Salesfor Range since Jan. 1. 
Friday| Range. Week. 
Sales. \Low. High.| Shares. Low. High. 
Stocks. Par. 
Alliance Insurance- .---- 10; 17 217 17 121} 15% Jan| 17 # July 
American Gas of N J_.100) 101 ar 101% 67| 100 Jan} 104 Feb 
American Milling ~~ .-.-.- 10 6 6 440 5 Apr 6% Feb 
American Railways ....50/_.-.-- a7 % «28 156; 27% July; 36 Jan 
DEES g2cadaccea  =_—-* 98% 98% 15} 98% July; 101 Jan 
Baldwin Locomotive..100; 77 70 77%| 13,783) 30 Feb| 77% July 
ee , = 102 103 805; 90 Mar; 103% Jan 
Buff & Sus Corp pf vte_100)__---- 36 36 20; 36 July; 40% May 
Cambria Iron .......-- ss ones 41% 42 25) 41 May; 44 Apr 
Cambria Steel. .......- 0; 51% 51% 52% 8,151) 41 Feb; 52% July 
Elec Storage Battery..100} 52%%| 52% 54 1,544, 47% Jan) 55% June 
General Asphalt----.-- Mnasece 30% 31% 220) 24 Mar| 36% June 
ss re 00; 67 67 67% 310; 60 Mar; 72% June 
Insurance Co of N A_..10} 21%) 21% 21% 75| 21 Jan| 22% June 
-. } ol eee Dleaéess 38% 41 189} 29 July; 41% July 
Keystone Telephone. - a 13% 13% 50; 13% Jan) 16 Apr 
a ee 66% 66% 5| 61 Jan} 69 Apr 
Lake Superior Corp...100) 8% 8 84%| 3,536 5 Apr; 13% June 
Lehigh Navigation... _- 50| 73%| 73% 74% 447, 71% May| 77% June 
Lehigh Valley...._._.. 50; 71 71 71% 369| 65 Jan| 73 Apr 
Lehigh Valley Transit. _50)_..... 13% 14 280| 13% Jan| 16% Mar 
ND tats ws sae Gini 50| 30 28% 30 748| 263% Mar; 31% Apr 
Little Schuylkill_.._._- 50} 52 52 52 8| 52 July) 54% Jan 
Minehill & 8 H_......- 50| 45 55 55 85) 54% July| 5744 May 
Northern Central_____. — ae 83% 83% 3) 83% July| 86 Feb 
North Pennsylvania____50)______ 0 90% 25; 90 Feb| 92% Feb 
Penn Salt Mfg.-....... = 87%| 87% 88 20; 80 Mar; 95 May 
Pennsylvania.__......- §3%, 53 53%) 1,955, 51% Feb) 55% Apr 
Pennsylv Steel pref____ ioo 71 64% 71 590| 49% May! 71 July 
i Co (Pitts).50| 38%) 36 40%| 3,835) 2934 Mar) 40% July 
Preferred (5%)-.---- _ —_—o 32 33% 24; 3i Mar| 36 Apr 
Pref (cumulative 6%) .50|______ 39% 41 305| 32 Mar| 41 July 
Philadelphia Electric.22%|_____- 23% 23% 695) 23% Jan) 24% Feb 
Phila Rapid Transit____50 \ 8 814 12 7 May| 11% Mar 
Voting trust receipts. _50|______ 8% 8% 340 7% May| 10% Mar 
Philade!phia Traction..50|_____- 70 70% 78| 70 July} 79% Jan 
Dt snentnechansdd EE 73% 73% 623} 70 May| 78% Apr 
Tonop-Belmont Devel...1| 3'%| 3% 4 4,412; 3% Feb) 5% Mar 
Tonopah Mining---_.._- 1 5% 54% 7 | 10,106) 5% July} 7% Jan 
Union Traction. __.___- 50} 32 32 32 153} 30 May| 39% Jan 
United Cos of N J... 100} 222 222 222 19} 220 Mar| 225 Feb 
United Gas Improv’t...50) 83%%| 83% 84 834; 8034 Jan) 87% Mar 
U 8 Steel Corporation.100| 64 62% 65 36,044} 38 Feb; 65 July 
TRG ctbce conan Bulcsvesce 110% 111% 27| 103 Jan} 111% July 
Warwick Iron & Steel__.10|...__. 9 9%, 168 9% July; 10 Jan 
West Jersey & Sea Shore.50|______ 48 48 10} 48 Mar) 50 Jan 
Westmoreland Coal_...50) 61 60 61 160; 58 Jan| 63 Apr 
Wm Cramp & Sons....100} 66%) 63 68 2,247) 18% Jan) 69% July 
York Railways -....... Siisesunws 6 6 1 6 July 8% Apr 
PE arcendbesau OP acanen 228% 29% 80 228% July 33 Feb 
































Week's Salesfor Range stnce Jan. 1. 
Friday nge. Week. 
Sales.|Low. High.| Shares. Low. High. 
Scrip— 

Cambria Steel scrip_.1916)_._.__ 99 993% 526) 95 Feb} 99% July 
do = scrip..Feb 1917|__.__- 97 98 611} 95 Feb; 98 July 
do a |; sao 97 98 3,838) 95 Feb}; 98 July 

Philadelphia Co scrip_1916}__..._- 96 96 350} 90 Feb| 97 # Mar 
do a | | 93 93 847| 80 Feb} 96 May 

Bonds— 
Amer Gas & Elec 5s..2007| 854%} 8534 85%/$10,000) 85 Jan| 86% Apr 
ES 85 86 600} 85 Jan}; 86% June 

Baldwin Locom Ist 5s.1940| 102 102 102 18,000} 100% Mar| 10334 Apr 

Elec & Peop tr ctfs 4s_1945|_____. 744% 74%| 2,000; 74 July 9 Feb 

Lehigh C & N cons 44%s’'54| 98% 8\% 23,000} 97 Jan A 

Lehigh Vall cons 6s..1923}_____- 1085 1085} 1,000) 108% July) 108% July 

Gen consol 4s-_-..2003}]____-- 84 10,000; 97 Feb} 100 Apr 
Penna RR gen 4s..1965) 97%| 97% 97%] 53,000) 97 May| 98% June 
Consol 4%s.....-.1960) 102%| 102% 103 17,000} 102% July| 105 Feb 
Convertible 344s small__|_..._. 100 100 500; 99% Feb| 100 July 
Phila Co cons&coll tr 5s’51| 80 78 80%} 21,000; 70 Mar) 82% Apr 
Phila Electric tr cts 5s 1948} 101%| 101 101%] 6,000) 100% Jan| 102% Jan 
eee , ee 101% 101% 100} 101 Jan} 102% Jan 
Trust certifs 4s....1950) 79 79 79%| 3,000) 77% Jan} 80 Apr 

Phila & Read impt 4s_1947/_.__-- 94% 94%] 1,000) 94% July| 97 Mar 

Reading gen 4s.._..- 1997} 92%| 92% 93 12,000} 91% July) 95 Feb 

Spanish-Am Iron 6s..1927}.._.-- 101% 101%4| 2,000) 100% Jan| 102 June 

United Rys gold tr ctf4s’49}_____. 74 74 1,000} 73 Jan} 74% Apr 

United Rys Invest 58.1926]_.__-- 61 67%| 95,000} 55 Mar| 70 May 

Welsbach Co. 5s..-.-- a 92 92 18,000! 89 Jan| 92 June 

zs Ex-dividend. 


Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from July 17 
to July 23, both inclusive, compiled from the official sales 
lists, is given below. 
































Week s Salesfor Range since Jan. 1. 
Frida nge. Week. 
Sales. |Low High.| Shares. Low. High. 
Stocks. Par. 
Baltimore Electric pref.50)----~-- 43 43 10; 43 Jan| 44% Feb 
Cons Gas, E L & Pow_.100/..-..-- 107% 107% 89| 102% Jan! 107% Jan 
PORE 2: cancece< | | as 113% 113% 230; 106% Jan| 115 Mar 
Consolidation Coal. ...100)-..-.--- 94% 95 20} 92 Jan} 96 #=June 
Cosden & Co 6% 6% 235 5 Jan 7% May 
I <b.6 warnine a ehaie 7 7 100 5% Mar 7 May 
Fairmont Gas pref_-_--.- ees 45 45 120; 42 Apr) 46 Feb 
Northern Central-_-.-.-.-- 50| 83%! 83 83% 252; 82% July}; 85% Jan 
Seaboard Air Line----- | 13 13 50} 12% Mar] 15% Apr 
United Ry & Elec.-.-.--.- ER 21% 21% 177; 20% June} 27 #£xMar 
Wayland rs ioe ee | CN 2% 2% 150 2% May 4% Jan 
Bonds— 

Anacostia & Potom 58.1949} 98%} 98% 98%] $1,000) 98% July) 100% Apr 
Atl Coast L RR unif 4%s_!/------ 873% 87% 000; 87% July| 87% July 
Convertible deb 48.1939) 8344} 83% 83%/| 2,000; 83% July| 87% Apr 
Balt & O conv 4%s_-..1933)-.---- 85% 855! 25,000) 85% July| 85% July 
SW Div 3s------ C—O 87% 87%| 25,000; 87% July| 87% July 
Consol Gas gen 44s_.1954)------ 934% 93%! 1,000) 93 Jan} 95 June 
Cons Gas E & P 4%s_1935| 87%| 87% 87%) 11,000) 87 Jan! 89 Apr 
pS re ae, eee 100% 100%; 1,000}; 98% Mar| 100% May 
Consol Coal ref 5s....1950)..---- 88% 88%} 2,000; 86% Jan| 91 Jan 
Convertible 6s_---- etlen snes 100% 101 3.000} 995, Jan} 101% July 
Davison Chemical 68.1932} 9944} 99% 99'4| 1,000) 97 Jan| 99% May 
Elkhorn Fuel 5s.-.-.. 1918| 95%) 95% 95% 7,000| 92% Jan) 95% June 
Kirby Lum Contr 6s-_.1923)..--.-- 96 96 8,000} 93% Mar| 96 July 
Md Electric Ry 1st 5s.1931)}..---- 94 94 2,000; 94 July; 98% Jan 
MtV-WC Duck ctfsof dep}-.-.---- 35% 35%) 5,000) 35 Jan} 40 Feb 
Norf & Ports Trac 5s.1936| 76 76 76 9,000; 76 July| 84% Jan 
South Bound 5s-.-.-.-.. 103 +103 1,000; 103 July| 105% Apr 
United Ry & Elec 4s. .1949}-..--.-- 80 80%} 19,000} 7934 June} 82 Jan 
Income 4s_....-.-- 1949) 55%4| 55 56 42,000; 55 June! 63 Jan 
Funding 5s--...-..-- 1936; 814} 81 81%; 6,000) 81 June| 87 Jan 
do nek. ..6ss 1936} 81%} 80% 81% 1,900; 80% July; 87% Jan 

Va M 4th ser 3-4-5s small21|------ 101% 101% 500; 101 June} 101% July 
Va Ry & Power 5s- . ..1934!------ 85% 85%! 1,000; 82 July! 89% Feb 





Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from July 17 
to July 23, both inclusive, compiled from the official sales 


lists, is given below. 


share, not per cent. 
of par value. 


Prices for stocks are all dollars per 


For bonds the quotations are per cent 





























Week's Salesfor Rangé since Jan. 1. 
Friday Range. Week. 
Sales. ;Low, Hitgh.| Shares Low, High 
Stocks— Par. 

American Sewer Pipe..100)} 18% ig 18% 95| 17% Jan) 24 Apr 
Am Wind Glass Mach.100)-..-.-.-- 16 200; 15% July; 19% May 

PUGEIE eccccasces Delsacca< 79% 80 385| 75% May! 85 May 
Caney River Gas.....- 25| 23 23 10; 23 July} 26 Mar 
Columbia Gas & Elec..100| 11% rte? 12%| 2,880 84% Jan; 14% June 
Crucible Steel com....100)..-.-- 39% 50 1,325} 12% Feb| 50 £July 

POGREEG canspcdcatds 100| 97%} 95 100 2,090| 75 Jan| 100 July 
Elk Natural Gas_....-. a 7115 =«116% 95| 102% Apr| 116% July 
Harb-Walker Refract..100; 48 48 48 160; 45 Feb; 48 Jan 
Independent Brew pref_50)..-.--- 14% 14% 30; 14% July; 22% Jan 
La Belle Iron Wkscom.100| 35%] 32% 35% 405, 27 Jan} 35% July 
Manufact Light & Heat.50/.....-. 46 46% 513} 46 May, 49% Jan 
Nat Fireproofing Com.50)-...-.-- 5% 5% 65 4% Feb 6% Apr 

PICNICS. cccakdcsss 7 Se 184% 18% 45| 16 Feb| 22% Jan 
Gate TUE GR, asecescccuhiccensa 12% 12% 20; 12 May| 15% Jan 
Ohio Fuel Supply --.---- 35| ibctead 40% 41 255| 39% Apr) 45 May 
Oklahoma Natural Gas 100| 63 63 63 55| 57 Feb| 63% July 
Osage & Oklahoma Co. 100) etna 68 68 10| 67% Feb; 70 Feb 
Peoples Nat Gas & Pip’ge 25!-..-..-- 31 31 10; 31 Apr; 31 Apr 
Pittsb Brewing com-....50!-....-- 4 4 50 3 Feb 8% Apr 

| ses |, 13% 14 60| 13% July; 24% Jan 
Pittsburgh Coal com..100; 22% 22% 23% 400| 16% Jan) 24% Apr 

ear a 92% 92% 15| 82% Jan) 95 Feb 
Pittsburgh Plate Glass.100| 105%| 105 105% 20) 104 Apr| 108% Feb 
Pure Oil common...-.-.-- 5; 14% 14 14% 504; 13% May| 15% ar 
San Toy Mining---..-..-- 1} 16¢ l5e. 17¢.| 19,500 8c. Apr| 20c.§ June 
Union Natural Gas__..100 ...... 129 129 15; 129 July; 133 ar 
Union Switch & Signal. _50)....-.-. 100% 101 100; 92 Apr| 107 Apr 
U 8 Steel Corp com._.100/....-- 62% 65 305| 38 Feb}; 65 July 
Westinghouse Air Brake 50} 132%| 132 133 698; 1164 Mar) 135 Apr 
W’ house El & Mfg com.50| 53%) 50% 55 765| 32% Feb) 55 £=July 
Westinghouse Machine-50)--.-.-.-.- 18 18 50; 11% Jan, 18 July 

Bonds— 

Cent Dist & Ptg Tel 5s °43/_.-.--- 99% 99%) $3,000; 98% Apr} 99% July 
Pittsb Coal deb 5s....1931| 95%| 95% 95%) 2,500) 90 Jan| 97 Apr 
Pitts McK & Conn 5s_1931)_..-.-- 100 100 1,000; 99% Apr| 100% June 
West’h’se El Mfg “‘rights’’. hy % 425| Hi’ July % July 





z Ex-dividend 
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TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Stocks. Railroad, |State, M = 
Week ending &c., & Foreign U.S. 
July 23 1915. Shares. | Par Value. Bonds. Bonds. Bonds. 

a 424 952 $40,396,700) $921,000) SE. Gcance 
en 724,080; 66,893,450 1,580,500 Dn  »tinee 
TE Sk ctheeboe« 445.700) 39,925,100 1,726,500 oo 
Wednesday --------- 745,224) 66,045,500 1,595,000 SSE, ; keanee 
. . 665,075; 59,790,375 1,501,500 + Seine 
DEE vebaecsenenss 461,844) 42,273,500 1,614,500) .  eaneae 

PE cnte~nedsjenn 3,466,875 '$315,324,625| $8,939,000) $320,500) a 

Sales at Week ending July 23. Jan. 1 to July 23. 
New York Stock 
Erchange. 1915. 1914. 1915. 1914. 

Stocks—No. shares--- 3,466,875) 1,211,719 70,646,318 42,227,858 

Par value......... $315,324,625 $108,873,325| $6,026,356,420) $3,693,745,029 
Bank —_ ee $1,300) $1,700 $231,300 $267,800 

onds. 

Government bonds..-}| -..---- $20,500 $581,500 $535,100 
State, Mun., &c, bonds $320, 500) 285,000 13,039,500 31,822,500 
RR. and misc. bonds-- 8,939, 000) 11,208,500 421,671,700 377,365,000 

Total bonds_-_.---- $9,259,500' $11,514,000 $434,692,700) $409 ,722,600 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtiadelphia. Baltimore. 
Week ending 

July 23 1915. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. joees Sates. 
Saturday. ....... 16,845! $2,000) 14,431 $6,200 100| $27,000 
Monday....----- 26,418 7,000! 22.764, 48,238 60| 57.4 
Tuesday __.----- 20,300 2'500| 12:287| 90,837 617| 53,300 
Wednesday ___-_- 21.743 5,000} 18.395} 58,602 460| 25,700 
Thursday... .---- 27,825 5.000} 18.321 64,097 202} 12,600 
Friday_......-_- 18,243} 12,000! 10,612} 49,000 177; 23,300 

Sea 131,374, $33,500! 96,810] $316,974 1,616! $199,300 











New York City Banks and Trust Companies. 
































Banks Btd | Ask Bank | Bid | Ask || Trust Co’s 

New York Merk & Fult.| 235 245 New York Bid | Ask 
America® ...| 550 | 560 Mech & Met.| 250 | 260 ||Astor....... 355 | 365 
Amer Exch..| 200 | 208 ||Merchants’..| 175 | 185 ||Bankers Tr._| 410 | 420 
Atlantic ... | 175 | 185 ||Metropolis* - -| 300 | 340 B'way Trust_| 144 | 150 
Battery Park) 145 | 165 ||Mcetropol’n*®~. 170 | 185 ||Central Truet) 970 | 985 
Bowery* __..| 400 --||Mutual .....| 325 | ...||Commbia ...| 470 | 485 
Bronx Boro*.| 200 | 250 ||New Neth*® -| 210 | 225 ||Commercial _; 90 | --.. 
Bronx Nat --| 150 | 175 ||New York Co) 725 | 825 ||Empire ----- 295 | 305 
Bryant Park*) 140 | 150 ||New York...| 370 | 390 ||Equitable Tr) 412 422 
Butch & Dr-_| 100 125 Pacific® ..... | 200 | 220 ||/Farm L & Tr1100 (1125 
Century* ...| 170 186 iiPark ....... | 395 | 405 || Fidelity....- 197 | 203 
Ge cancun 545 | 570 ||Peopte’s*® -..| 220 | 245 ||Fulton..-.-- 275 | 295 
Chath &Phen| 182 | 190 |/Prod Exch*..| 155 | 165 |;Guaranty Tr) 580 | 595 
Chelsea Ex®.| 115 | 125 ||Public*® ----- ----| 175 ||Hudson -..-- 125 | 135 
Chemicai ...| 400 | 410 ||Seaboard._..| 410 | 430 ||Law Tit & Tr) 112 | 118 
Citizens Cent; 167 | 175 ||Second ----. | 395 | 425 ||Lincoln Trust; 98 | 105 
ie 380 | 390 ||Security® .. | --- 80 ||Metropolitan | 400 | 410 
Coal & Iron.| 160 | 167 ||Sherman_..-| 125 | 135 Mut’l (West- 
Cotonial® _..| 450 SS — eos | 120 | 135 chester)..-| 130 | 135 
Coiumbia*® _.| 300 | 325 ||23d Ward*__| 100 | 135 ||N Y Life Ins 
Commerce 4160 |t161 ||\Union Exch_| 136 | 142 & Trust.._| 940 | 965 
Corn Exch*.| 300 | 308 ||Unit States*_| 500 --.-||N Y Trust___| 575 | 590 
Cosmopoiltn*; 85 | 100 ||Wash H’ts*_| 275 o Title Gu & 1r| 370 | 380 
East River. 70 85 ||Weetch Av*_| 160 1175 ||Tr’ nsatiantic) 150 160 
Pidelity*....| 140 | 155 ||West Side*_-| 400 | 450 ||Union Trust.) 330 | 345 
Hine Ave*_. aes 4500 Yorkville *..| 475 | 550 ide” & Ls Rd aoe 

.. Eee ete 5 United States! 10: 
First ...._.. 865 | 885 | Westchester | 140 | -... 
Garfield _ 175 | 190 Brockiyn. | } 
Germ-Amer* | 135 | 145 ||Coney Isi’d*.; ._..| 140 
German Ex*.| 390 | 410 ||First -_...--. | 255 | 265 Brooklyn 
Germania *_.| 425 | 475 ||Flatbush__..| 134 | 142 | 
Gotham -...} 190 ----||Greenpoint..| --..| 150 || Brooklyn Tr. | 470 435 
Greenwich® _| 265 | 280 Hillside*® __ __| 105 | 120 Franklin ..._| 240 | 250 
Hanover _...| 610 | 630 ||Homestead*.| _.--| 90 ||Hamilton ._.| 265 | 275 
Barriman .__| 315 ..--||Mechanics* _| 130 | 140 Kings County, 610 oda 
Imp & Trad.| 500 | 515 ||Montauk* .-| 85 | 110 ||Manufact'rs- | 
Irving ...... 165 175 ||Nassau ..---| 195 | 205 Citizens.__| 137 | 142 
Tdberty _.... 610 ..--|| National City, 270 | 280 Peopie’s kcal 280 | 290 
Lincoin ____. 310 | 330 ||North Side*_| 175 | 200 ||Queens Co--| éunel Oe 
Manhattan® | 300 | 315 ||/People’s __..| 135 | 145 | 

* Banks marked with a (*) are State banks. fSale at auction or at Stock 

Exchange this week. 








CURRENT NOTICE. 





—Redmond & Co., 33 Pine St., this city, are distributing a list of bonds 
yielding from 44% to 6%, comprising issues of standard railroads, public 
utility corporations and municipalities. 

—J. Julien Dick, formerly of Dick Brothers & Co., has become associated 
with Renskorf Lyon & Co. in charge of their outside securities department. 


—Messrs. Brouse, 
removed to 71 Bay St., 


Mitchell & Co., brokers, of Toronto, Canada, have 
opposite the Toronto Stock Exchange. 








Inactive and Unlisted Securities 


All bond prices ure ‘‘and tnterest™ 


except where marked ‘‘f.” 

















| Stand Oil Stke (Conci)— Per sh\are 
Standard Oil Stocks—Pe\" Share Par| Bid. | Ask. 
Par) Bid. | Ask || Pierce Oli Corp ........ 25) *9 91o 
Angio-Amer Oll new... ._.--- *1! 534| 16 Prairie Oll & Gas._..__- 160, 310 (312 
Atlantic Refining__.._.- 100) 545 (550 || Prairie Pipe Line .......--.- 157 |160 
Borne-Secrymeger Co..... 100) 265 |275 ||Solar Refining....__.._. 100) 216 |225 
Buckeye Pipe Line Co... 50| *99 /|101 Southern Pipe Line Co_.100) 209 |212 
Chesebrough Mfg Cons__100) 700 (715 ||/South Penn Oll.__.____. 100, 270 |273 
GRE Gl cncceceusne 100| 135 (145 ||Southwest Pa Pipe Lines.100| 108 (112 
Continental Oli_.....__- 100) 224 (229 | Standard Ol) (California) 1( 276 |278 
Crescent Pipe Line Co... 50) *40 | 42 ||/Standard Ol! (Indiana) ..100) 395 |400 
Cumberland Pipe Line...100) 46 | 49 | Standard Of! (Kansas) ..100| 340 |350 
Eureka Pipe Line Co____100| 220 (223 Standard Of] of Kentucky100) 253 |257 
Gulena-Signal Ol! com... 100 146 |148 | Standard Oil of Nebraska 100) 305 (315 
POONOS ovcccdocesds 135 (140 ||Standard Of! of New Jer_100| 400 |402 
Iilinots Pipe Line. _..... 100 133 |135-||Standard Oll of New Y’rk100| 182 |184 
Indiana Pipe Line Co__.. 40) 794 | 96 | Standard Oil of Obie... .. 100) 420 |430 
Internat Petroleum... _. £1\ *8lo 8%|\Swan & Finch.-_._.-_.- 100, 110 (115 
Nationa! Transit Co-___. 25| *29 | 30 ||Union Tank Line Co_...100| 79 | $1 
New York Transit Co_.__100| 203 (207 | Vacuum Oll._..........100) 199 |202 
Northern Pipe Line Co..100, 92 | 94 ||Washinton Oil_...... .. 10, *32 | 35 
ne ee ee 25\*134 (136 | Bonds. | 
Penn-Mex Fuel Co _______- | #50 | 55 | Plerce Oil Corp conv 62 1924' 73 | 76 




















[Vou. 





























| | 
Tobacco Stocks-—Per Shaire. Street Rallways— 
Bid. | Ask || Par) Bia. | Ask 
American Cigar common - 100 105 (110 ||Com’w'ith Pow Ry&L_.100 48 | 50 
PUGRNUNE cdiccch anatase 100; 98 {100 || Preferred ........-.-.- 100) 78 | 80 
Amer Machine & Fdry..160; 80 | 90 || federal Light & Traction ina 1419) 18 
British-Amer Tobac ord. £1) *14l2 15 oy, 57 | 60 
Ordinary, bearer... .. £1\ *15 | 15l2||Republic ity & Ligbt_---100 12 | 15 
Ceeee Witbasus ooccass 100) 300 (350 DL cncenaed sine 100) ....| 59lg 
Johnson Tin Foil & Mct_100| 130 |150 |) Tennessee Ry L & P com. 100 tania? Ie 
MacAndrews & Forbes__100) 165 |175 || Preferrea.._.....---.- 100} ....!| 28 
Porto Rican-Amer Tob__109} 180 |190 ||United Lt & Ryscom...100 39 | 43 
Reynolds (R J) Tobacco_100| 340 (345 |; Ist preferred.......-- 100, 67 | 70 
PRIN base eene<asas 11812}12012|} 2d preferred........-- 10u0, 67 | 69 
Tobacco Products com..100) 50 | 60 ||Wash Ry & EiCo-_..-.- 106, 8912) 92 
Preferred—See Stock Ex.| list. | ec On ia Sa 10C} 83 | 84 
United Cigar Stores com_100) 100 /105 || 4, 1951.._.._-___---- J-L| 8153) 82 
te ae 100| 110 (120 || Elec, Gas & Power Coe— | 
United Cigar Stores (new) 10! *97s! 10!g||Am Gas & Elec com__-_-_. 50, *94 | 96 
Young (J $) Co........- 165 {175 | i 60! *46 | 48 
|Am Lt & Trac common_. He 310 (315 
Ordnance Stocks—Per cent. i  . =e 108 (110 
|A"Pre Power & Lt ou. _100 59 | 61 
Aetna Explosives com...100 140 (145 |, eae 00, 79 | 81 
Preferre@ ......--<.... 100 82 | 86 ||Amer Pubhe Utilities comi00, 28 | 33 
Atlas Powder common .__100, 215 (225 | Preferred ...........-100 62 | 65 
Bliss (E W) Co common. = 350 |375 ||Cittes Service Co com...100) 43 | 46 
| ere ee 129 139 Preferred _..____ ---100) 51 53 
Canadian Car & Fary 22100 - ---'----||Consumers Power (Minn) 
Canadian Explosives com 100 300 330 Ist & ref 58 1929 _..M&N| 90 | 91 
i Rae 00, 101 |109 ||Flec Bond & Share pref. 100) 9812/10 
Celt’: Patent Fire |Great West Pow 5s 1946 J&J| 7912 81 
>. eee 100, 450 460 levee: Lighting Co_. bo GP ‘inace 
duPont (EI) de Nemours’ | } 42, 1958 optienal.__.._F-A| 68 70 
Powder common.--.-_--. 100 665 680 ‘Northern StatesPowercom 100 28 2912 
ll a 100, 97 {101 ents nusoe 84 | 85l2 
Electric Boat........... 100 264 265 Pacific Gas & Ele¢com__- foo 41lo) 44 
Preferred ...........- 100; 233 (256 Ist preferred _......-- 100, 8312 85 
Hercules Powder com...100, 410 |420 2a preferred ......... 100, 84 | 86 
Niles-Bement-Pond com.100 116 |119 ||South Calif Edison com. 100 71 | 74 
Savase ArmS........-.. 100| 250 |300 || Preferred _...._._ 91 | 93 
Winchester Repeat Arms 100, 1675 [1725 Standard Gas & E! (Del) - He *5 6 
POUEIOG .20660-- 00 ss 60| *24 | 25 
Short Term Notes—Per |Cent. | United Gas & Elec Corp- 100 17 | 20 
| Ist preferred_....__.- 100 57 | 60 
Amer Lccomotive— | 2d preierred___......- 100, 18 | 21 
Se, July 1916........- J-J) 1002! 161 || Utah Securities Corp____1 13 | 141g 
6s, July 1917..._._._- J-J| 10014;100%;|; 6% notes—See Short-Term) Notes. 
Am Tob 6% scrip, Sep 1°15_| 001s 10012|| Western Power common_10(| 15 | 17 
Am T & T Sub Cos 5s, 1916_| 100%)161 PREEE cecdiveccess- 100; 50 | 55 
Anaconda Copper 5s "17. M-S) 10012 10034 | Industrial 
Balt & Ohio— } and Miscellaneous | | 
O66 300i sadtecuaia J&D| 9933) 995s/| Adams Exp col tr ¢48 °47J-D | f6712 | 
634s 198B.ancescckda J&D} 9533) 985) Alhance Realty.__....-- 100: 75 
Ches & Ohio $8 1919 ..-J-D| 905s 91 ||Amer Rank Note com_...50) *30 $3 
Chic Elev Ry 53, 1916.._J-J) 9424 95%|| Preferred ..........--- 50, *47 | 49 
Chie & W Ind &3, 1915__M-S, 997s10014||American Brass______.- 100; 172 174 
Consum Pow 68, 1917_M&N| 9712 99 |American Chicle om... - 135 140 
Erie RR 58, Oct 1 1915. A-O| 10035 1005s|| Preferred - - __..-.---- 00, 90 | 92 
S& Aprt 3 148. .2.6c0d.; | 99% 100!s||Am Graphophone com. 100 67 | 71 
5348, April 1 1917._.-A-O} 991g) 9934 re 1 80 | 83 
General Rubber 5s, 18. J&D 9S8ig te | American serowete.... USS 123 (126 
Hocking Valley 6s, "15.M-N) 1003, 101 | American Sr oi 120 (130 
Int Harv 58, Feb15 ‘I8_F-A| 100 |10014||Amer Typefounders com_100| 38 | 40 
Lackawanna Steel 683°17.M-S 981s 98%|| Preferred ............100, 85 90 
Lake Sh & M So,5s Sept 1915) 10014,100!2||Amer Writing Paper __-._ 100; & 1 
a eee 10053 1007%||Bond & Mtge Guar____- 100' 270 285 
Minn Gen El! 68, 1917_J&D| 100 101 | Borden’s Cond Milk com.100; 110 111 
New Eng Nav 6s, 1917.M-N 94lg 9514 rr 100 106 107 
N YC& dH Riv— | Braden Copper Mines-. -. - 5 *6l2 634 
5s, Sept 15 1915-......-- 1001, 10012) Burns Bros, com-.-..-- 100, 75 | 75s 
Ge, Oct 1 1916....... A-O} 100% 1005s) ee 100; 100 102 
N Y NH&€H 5s, May 11916, 100'g 100%s/|Casualty Co of America.100 110 |.... 
Pub Ser Corp N J 5s, °16 M-S| 10033 1005s||Celluloid Co____....._- 100, 137 140 
Schwarz & Sulzb 6s, '16.J-D} 10034 10114||City Investing Co__-..- 100| 15 | 20 
Seaboard A L 58, 1916_._.M-S| 10013 1003g'| Preferreu__....---- -100| 75 | 85 
fouthern Ry 5s, 1916__F-A! 100 |100'4||Consol Car Heating --.--- 106, «60 | 655 
Sa, Mat 3 Wivsacsos M-£2. 98 | $8%||\Cramp Ship & E Bidg ..100 6612 67 
Bulz&SonsCo 6s,J’ nel’ 16M-8) 10034 10114|)| Davis-Daly Copper Co_..10 ‘*1ly Ll 
UnTypew 5s,Jan15 16 J-J15) 9412, 9512|| Emerson-Brantirgham --. 100 10 | 20 
United Frult6és,May1‘17M-N)| 10134 10214, I tn cin eeenendes 100 47 | 50 
Gold notes 5s 1918..M-N) 987g 9914|'Goldfield Consol Mines_..10 *1%3 1% 
U S Public Serv 68 1918 A-O, 97 | 99 ||Havana Tobacco Co_...100 1 3 
Utah Co 63, 1917... _. A-O} 9812100 UGE aaseecnneer~ 5 s 
UtahSecurCorp 68,°22M-S15| 78 | 80 Ist g 53 June 1 1922. 3-D f52 | 58 
Intercontinent’l Rub com 100 7 Slg 
New York City Mote) {Internat Banking Co....100 99 (105 
|Inter Mere Marine -..-.-.- 109 1% 2 
Os, Sept 2 WB ccccecscass | 1003g'10012;| Preferred......-....-- 100 5lg 6g 
Ga, Gout 8 WPGei acc ccodaee | 10253 1027s) | International Nickel_...100 158 160 
OB, SO6 2. Beetensvianetceme | 10344 104 ,  _— seuss 100 104 105 
Internationa) Salt_..... 100, 24 § 26 
RR. Equipments— \PerCt. Basts|| let g 53 1951_____._- A-O}| /63!2 65 
| Bid. | Askt.||{nternational Silver pref. pe “om Tae 
Baltimore & Ohio 4448_.--- 4.60 4.40 Ist 69 1948.......... 106 108 
Buft Roch & Pittsburgh 4348| 4.55 4.40|| Deb 63 1933 ._.------ 5 99 10013 
Equipment 48.......-.. | 4.55 4.40)| Kelly Springfield, Tire_..100) 165 (170 
Canadian Pacific 444s..-~.-.- | 4.95 4.85 | Ist eee 100 86 = 87 
Caro Clinchf & Ohio 5s... -. | 5.25, 4.90|| 2d preferred .......-- 100; 165 175 
Central of Georgia 53... .. -- 5.00 4.70||Kerr Lake Mining_....- .-5) 41g) 4ig 
Equipment 448......--. 5.00 4.70) Lanston Monotype--.-- 100, 60 | 6312 
Chicago & Alton 48__.....-- ----|6  ||La Rose Conso! Mines___.- 5) #3 1g 
Chicago & Eastern Illinois 5*| -... 6 |Lawyers’ Mtge Co_____.100! 172 |180 
Equipment 44%s$--....--- asae & |Lebigh Val Coal Sares__.50, 160 (165 
Chic Ind & Loulsv 4s. naal 5.10 4.75||Manhattan Transit_.__-. . 20) *3,; 1 
Chic St L & N O 5a8..----- 4.80 4.60||Marcon! Wireless of Am__.5) *%31y4) 3lg 
Chicago & N W 4448._.-- 4.50 4.25 age Bond Co_.-.-- 100 115 120 
Chicago R 1 & Pac 44%s_. 7.50 5.50|| National Surety.._-..-- 100 1*5 170 
Colorado & Southern 53. . 5.00 4.75||N Y Mtge & Security...100, 105 115 
ee MS oe oe 5.00 4.80||N Y¥ Title Ins Co....-.- 100, 35 | 50 
Equipment 4a. gt 5.00 4.80 \Niptseing a 5 *5l2) 53,4 
Equipment 48..._..._-- | 5.00 4.80]|Ohto COG CE. cwsseess 1 ey, % 
Hocking Valley 48._..... 4.90 4.70||Otis Elevator com. .-.-... 100 69 | 71 
9 SipagRasemeporstmm cs 4.70), Preferred .......-.... 109% 93 | 95 
Illinois Central 53_......--- 4.65 4.45||Realty Assoc (Pklyn). -1 97 102 
RR, ar a 4.65 4.45||Remington Typewriter— 
Kanawha & Michigan 4%48_ 5.10 4.80 CGD Accdcnsceoes Ill) 1219 
Louisville & Nashville 58...| 4.45 4.25|| Ist preferred_......_- 100) 53 | 55 
Minn St P& 88 M 4446...| 4.70 4.50|| 2d preferred_.__.___-- 100! 32 | 35 
Missouri Kansas & Texas 58 6.25 6§.25|| Riker & Hege'’n (Corp for stk), #610 653 
Missourt Pacific 58.......-. 6.50, 5.50); Royat Bak Powd com..-100) 152 (157 
Mobile & Ohio 58_.....-.---| 5.10, 4.80||_ Preferred -.......... 100) 102 |10212 
Equipment 44s___------ | 5.10 4.80||Safety Car Heat & Lt___100) 19419107 
New York Central Lines 53. | 5.10 4.80||Singer Mfg Co.__.__--.. 00, 220 (227 
Equipment 44s... _.-.-.- 5.10 4.80||Standard Coupler com..100, 25 | 35 
N Y Ontario & West 4:48- 4.90; 4.60 TETEN seccncd ctuce or .. arr 
Norfolk & Western 4s_.. 4.60) 4.40)||Sterling Gum__....-....- #2, 3 
Equipment 4s.......... | 4.60) 4.40) |Sulzberger & Sons pref_ “too 90 | 92 
Pennsylvania RR 44s..-..| 4.40) 4.25||Texas & Pacific Coal__-.100) ____|175 
Lquipment 4s........-- | 4.40) 4.25||Tonopah Extension Min.__1 #219, 25g 
Pere Marnuette 5s___.._-- | wecclecce i\United Profit Sharing.___.- | #234) 27g 
Equipment 4%s.__-.-_--- | eseclooes i0 8 Casualty.......... 106; 190 (210 
St Louls Iron Mt & Sou 53__| 5.50) 5 00||0 8 Envelope com_____- 100 ____1140 
St Louls & San Franciseo 5°) ...-| 6 i Preferred ...........- 190, 105 |107 
Seaboard Air Line 5s... -.-. | §.00) 4.75|)|U0 ® Finishing.......... 106 8 | 10 
Equipment 44%43...-. . | 5.00\4.75|| Preferred _...........100 30 | 35 
Southern Pacific Co 4348._ | 4.60, 4.45|| Ist g 58 1919_...._.. -J-3} 90 |.... 
Southern Railway 4148... -. 4.85) 4.40 Ce 0 OP Wltecn onsen J-3| 6712) 731g 
Toledo & Ohio Central 4s__.| 5.00 4.75||\U0 & Tit Gu & Indem. 100' 30 | 50 
|| Westchester & Bronx ‘Tite 
Raitroads— ! & Mtge Guar______._- 00) 165 (180 
|Worthington (H R) Gom- 
Interboro Con Corp—See Stk’. Ex. jlist. || pany pref...........- 85 | 90 
West Puc iat 8 1934 “-S| £29 | 30 Yakon Gold... _.__- acter *233' 253 
* Per share, 6% Basis. 4 Purchaser also pays accrued dividend. /f Flat price. 
nm Nominal. z Ex-dividend. y Ex-righte. 
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Investment and Railroad Intelligence. 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eovers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 









































































































































































































|| ' 
Latest Gross Earnings. \July 1 to Latest Date. || | Latest Gross Earnings. ‘July 1 to Latest Date. 
ROADS. Week or Current | Previous| Current | Previous || ROADS, Week or Current | Previous| Current Previous 
Month. | Year. | Year. | Year. Year. || Month. Year. Year. | Year. Year. 
Ala N O & Tex Pac- 7 ae | | | $ | 

N O & Nor East_jJune __-_-- 296,948} 319,613) 3,564,721| 4,043,920 || New Orl Great Nor|May --.--- 136, $85 148, 621) 1 460.578| 1 Py 505 

Ala & Vicksburg - yous seeed 125,261) 142,597) 1,523,354! 1,857,85 N O Mo Late Chic.|May --..-- 174,770 1,642.096| 2,038,805 

Vicks Shrev & P_|June _____ 120,031} 110,994! 1,417,615) 1,806,279 || N Y N H & Hartf__|May --.-_- 5, 734" "308 5,637,705 59,051,276 af yg 23 
Ann Arbor--..---- ist. wk July| 48,304 47,343) 48,304 47 ,343 N Y Ont & Western) May a 713.199| 780,782 8,212,069, 8 
Atch Top & San Fe_|May _..._| '9,602,096|8,879,790' 107713795) 101838406 || N Y Susq & West_.|May --.--- 332,795) 366,579 $375. 102) 5.64 , 
Atlanta Birm & Atl|/May ----- | 204,412; 230,949] 2,456,627) 3,159,445 || Norfolk Southern_.|May ---.-. 4299 63 346,146 3.553.280 
Atlanta & West Pt_|May -__-- | 92,186) 98,218) 1,091,772) 1,198,436 || Norfolk & Western.|May --.-- 0,353 3,773,014 33° ‘698.491 40" 508. 105 
Atlantic Coast Line|May -.-..- \2,596 ,949)3.055,882 29,209,214 33,981,826 || Northern Pacific__.|May ----- ri ‘850. ,061 5.206.904 57.835.879 64, 639,391 

Charlest & W Car|May _-.--- | 130,367! 146,573!) 1,643,450) 1,956,817 || Northwestern Pac-.|May -.... 295,589| 329,185, 3, rs ee o-oo cr 

Lou Hend & St LiMay —----- | 102,854) 109,811) 1,272,377) 1,256,964 || Pacific Coast Co__.|May -_-_-. 484.084) 525,254 5,687. 2| 6, "534 
gBaltimore & Ohio_jJune ____. |8,662,956 7,960,602/91,815,797|99,164,010 || zPennsylvania RR_.|May -.--- 15539078 15457990 137249038 ISi143710 

B & O Ch Ter RR} May ----- 124,353  o 1,417,865) 1,503,292 Balt Ches & Atl_|May -.-_- 96,660, 104,800 i. 1s 410 ht 9,633 
ma Aroostook|May _._-- | 279,205 5, 3,418,444! 3,487,446 Cumberland Vall.|May -___- 229,367) 380 '865 650,213 133 ,069 
Bessemer & L Erie.|May --_--.-. | 984,221) 752,776) 7,444,588) 7,454,288 ieas Island-__._- 7 1,177 ,445)1,194,521 11'979'738 11'889:899 
Birmingham South_|May —___- | 58,324 87,079|  738,089| 1,077,161 ary’d Del & Va|May -.-.. 71,474 77,581| | 859,974, | 881 ,015 
Boston & Maine__.|May -.-._-. '3,874,708\3,876,082 42,637,216 43,972,332 NY Phila & Norf|May -.._- 345,787) 337,520 3,388,653! 3,450,674 
Buff Roch & Pittsb_}2d wk July; 217,187| 211,825) 408,326) 423,651 Phil Balt & Wash|May -_._- 1,771,414/1,772,602 18,461,121 18,846,476 
Buffalo & Susq RR_|May -..-- 114,781 73.054| 1,335,486) 1,498,300 W Jersey & Seash|May -.-.- 534,391) 552,716 5,941,289 5,969,77 
Canadian Northern|2d wk July} 279,100! 375,000 oo one 737,000 || Pennsylvania Co_._.|May -.--_- 4,693 336 4,658,742 48,305, "761 56 ,308,9 
Canadian Pacific__|2d wk July | 1,635,090/2,285,000| 3,301,000) 4,628,000 Grand Rap & Ind|May ----. 407,773) 431 293 4'887.359' 5.115.696 
Central of Georgia_|May ..... 8 os 6/11,281, 382/13 ,363,821 Pitts C C & St L_|May ----- 3,182,505'3,167,035 35,083,631 38,912,797 
Cent of New Jersey May bebbw 2, 722, “889 2 696. 199 29,116,553 30,280,068 Saar BED tance 842,528) 797,952 10,100,941,10,416,219 
Cent New England_|May --..- | 3e0- 174| 310,002) 3,682,039) 3,461,494 || Total lines— | 
Central Vermont-_-|May -..--) 5,664) 339,123) 3,502,747) 3,714.040 East Pitts & Erie/May -.--.- 20266985) 20278537 | 216150592 repre ied 
Ches & Ohio Lines_j|2d wi July | 330° :462| 717, bey 1,407,592) 1,281,882 West Pitts & Erie|May -_--- 9 ,254,175|9,189,744 99,727,469 112238588 
Chicago & Alton-___j ist wk July) 240,909 248,36 210,909) 248,351 All East & West.|May -_--- 29521161| 29468282 315878064 344525570 
Chie Burl & Quincy| May _-__~ (6,957 ,421|6,651,7: 36 83,864,649 86, rt 190 || Pere Marquette -..|May -..-. 1,447 ,930/1,230,297| 16,574,234 15,630,206 
f Chicago & East IlliMay —_---_-_| Tors'o41 1,073,552) 13,142,498 14,500,245 || Reading Co— 

Chie Great West_]2d wk July| 283,520) 274,648 516.500) 494,824 Phila & Reading-|May -..-- 4,081 ,702/4,222 630 43 404,762 46,583 444 
Chie Ind & Louisv_}2d wk July; 121,600) 129,109 251,3 262,034 Coal & Iron Co..|May -..-.- 2'297 (003|2.931.775 28.123.887 30,718,287 
Chic Milw & St Pal Me sctisu \7- 244, am 7,111,659/83 ,624,505|85,759,058 Total both cos_.|May ~-.-.-.- 6,378,705|7,154,405 71,528,649 77,301,731 

Chic Mil & Pug S Rich Fred & Potom eA eons 293,015) 302,016) 2,632,505) 2,693,706 
eChic & North Westj May --..-.-. 6. 395, 660) 6,685 ,713/76,331,948' 79,934,737 || Rio Grande Junc-../April -_._- 71,692 3a eas 868,115 
Chic Peor & St L__-}) 113 205 135 $53 1,484, ‘569! 1,534,194 || Rio Grande South. 24 a July) 9,91 ly 18,584 
oChic St P M & Om % Rock Island Lines..| Ma ee 5,336,704/4, 974: BAL 65, ORs ‘S6 62,471,860 
Chic Terre H & S E}! 151.454 2:025.5 1,996,268 || Rutland _..______- OE itn docu 306,433 311,144| 3'176,192) 3.410.651 
Cin Ham & Daytonj 869,965 BB2 Aso R903 617 9,219,574 || St Jos & Grand Isl- ‘May acoce 119,651 122'393| 1,390,582; 1,485,698 
Colorado Midland- 105,374| 135,986) 1,589,101) 1,635,948 || St L Brownsv & M_|May ----- 199,485} 215,801) 2,106.616' 2,475,301 
b Colorado & Southd 2¢ 242,564! 243,600) 469,599 476,022 ° St L Iron Mt & Sou May es el 12,313,415) 2,636,354 27,670,450 30,756,858 
OCorawall ..0<s<<s- M 9.513, 13,0 117,831 167,056 |) St Louis & San Fran|May -_-_-_- 3,411,869/3,264 ,644'39,560,010/41,504,439 
Cornwall & Lebanon] May --..-- | 24,737 | 26.716) 270,451 287,393 || St Louis Southwest_|2d we July} 184,000; 202,000 382,090} _ 414,000 
Cuba Railroad _...|May --.--. 540,877' 462,001) 4,749,143) 4,732,487 || San Ped LA & S L.|May ----- 856,689\1,000,184) 8,579,185) 9,904,32 
Delaware & Hudsonj May -..-- 1,879,419: 1,903,686) 20,787 ,626/21,250,333 |! Seaboard Air Line..|.May -.--- 1,762 ,316|2.049,303/ 19,651,727 23,467 ,268 
Del Lack & Wes _ ee 3,713,265 3.706,838/39,205,793)/39, »321 || Southern Pacific- --|May ~----| 10592 282) 10983 655) 117902 061| 126975983 
Denv & Rio Grande 2d 54 July 437,909| 468,400 888,300 870,800 || Southern Railway__!2d wk July!1,122,657/1,250.556| 2,251,073) 2,528,868 

Western Pacific_jMay -_-_-| 503,578!) 458,696) 5,093,106) 5,726,881 Mobile & Ohio___|2d wk July| 206,568) 223,256 390,379 443 ,627 
Denver & Salt Lake 2d wa Fay} 33,500) 32,134 72,000 66,823 Cin N O& T Pac_|2d wk July} 165,460} 181,573 338,944 367 ,75:! 
Detroit Tol & Iron@ May ----- 119,692) 117,763) 1,635,331) 1,384,557 | Ala Great South_|2d wk July| 83,237 83,428 166,636 170,497 
Detroit & Mackinad 2d va July 22,893) 22,651 45,817 ‘ Georgia So & Fia_|2d wk July 45,483 48,614 92, 

Det & Tol Shore L_|May -...-| 120,044) 100,913) 1,361,617) 1,450,709 || Spok Port & Seattle|May -.--- 314,870) 384,804) 4,041,228) 4,554,353 

Dul & Iron Range..jMay --_--- 745.851! 531,452) 4,022,262) 5,821,145 || Tenn Ala & Georgia Ist wk July 1,502 1,534 1,50 

Duluth So Sh & Ath2d wk July! 63,930) 63,867 132,247 127,496 || Tennessee Central. |May abit 124,761; 141,071) 1,363,094) 1,567,679 

Elgin Joliet & East.j May -----| 801,203; 798,387) 7,701,092) 10,490,472 || Texas & Pacific__..|2d wk July} 323,968) 315,078 633,475 ,503 
Paso & Sou Wesf{May --...-. 693,470 759.052) 7,036,736) 8,245,676 || Tidewater & West _| April __._- 8.512 7,349 67,97 667 

DN wale wikmbiee MED succes 5,181,832 4,863 ,966/55,393,236/55,679,615 || Toledo Peor & West |2d wk July 21,961 24,859 39,070 46 ,234 
Florida East Coast_j| May ---_-- 656,142) 547,010) 5,112,369) 5,047, rtd Toledo St L & West,2d wk July 98,349} 101,540 188,627 197,740 
Fonda Johns & Glovj May --..-- 78,372 Sara 799,90 898,180 || Trinity & Brazos V- |May iin hice 53,689) 114,775 931,005) 2,162,608 
Georgia Railroad.4May --.--- 198:805, 229'577| 2.607:076| 3.089:287 || Union Pacific Syst- eee a 6,584,460 6.838,322| 79,631,286 84,824,933 
Grand Trunk Pac__j tth wkJune 77,.733| 128,490) 4,775,389) 6,775,620 || Virginian __..._... or 497,066) 569,130) 5,545,402) 6,161,56 
Grand Trunk Syst_j2d wk July) 989,629/1,072,872| 1,979,907} 2,120,878 || Virginia & So West- May ionveriadp | 135,019’ 152,240) 1,662,761! 1,780,066 

Grand Trk Ry_- |tth wkJune/ 1,238,636 1,256,997|40,047,705/44,860,934 || Wabash _........- > 2,338,352 2,337,655 29,100,630 30,198,423 

Grand Trk West_jithwkJune| 195,346) 183,491) 7,225,202) 7,170,053 Western Maryland _/|2d owk July; 179,651) 163,747 357,875 305,206 

Det Gr H & MilwitthwkJune| 72,219) 63,820) 2,589,644] 2,522,575 || Wheel & Lake Erie_|May ...--. 491,283) 465,841) 4,835,150) 7,120,183 
Great North Systen@ June -----)5,065,223 6,262,945/67 ,004,903|77,013,294 | Wrightsville & Tenn May ~.--.-.-. 14,542 18,298 257.210, 334,249 
Gulf & Ship Island_] May --.-- 131,991) 146,804) 1,498,972] 1.849.513 || Yazoo & Miss Vall_|June -_--- 891,715 850,422) 11,818, 453)12 ,052,595 
Hocking Valley_...]May -...- 518,576, 442,016) 5,668,071) 6,544,209 | 
Illinois Central__._jJune ....- 4,770,265 5,231,493/62,099,419/66,373,502 | Current Previous 

nternat & Grt NorjMay -...- 748,207| 687,176, 8,466,783) 9,306,648 | Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich__j May -...-. | 235,656) 243,293) 2,646,446) 2,945,046 | 

Kansas City South_jJune ...-- | 792,226) 978,892)10,035.836/10,970,403 || Buffalo & Susyemanse RR..--|Jan 1 to May 31 565,113| 571,721 
Lehigh & Hud Riv.jMay -..... 167,620, 161,206) 1,653,973) 1,633,297 || Delaware & Hudson Jan 1 to May 31! 8,866.983| 8,778,708 
Lehigh & New Eng_j May --.--- 266.006! 260,850) 2,370,439) 1,981,389 || Erie _.........-.-... Jan 1 to May 31)24,176.527|/23.130,656 
Lehigh Valley___-_ MET ssena 3,845,269 3,746,713/38,891,114|38,346,032 || New York Central e Jan 1 to May 31/61,646,276 59,920,793 
Louisiana & Arkan_j Vay --.-- | 135, 140| 152,586) 1,590,743) 1,615,505 || Boston & Albany ---.-..---- Jan 1 to May 31) 6,581,662) 6,533,62 
Louisiana Ry & Naw May ----- 76,938) 160,852) 1,853,687] 1,806,323 | Lake Erie & Western n___--- zon 1 to May 31) 2,280,684) 2,202,088 
sLouisville & Nashv‘2d wk July) 11, b02" 480/1,065,355' 1,926,895) 2,083,285 Michigan Central .......-.- 1 to May 31/13,439,770 13,365,202 
Macon & Birm’ham June ____~ 6,631! 9,376; 128,154 156,297 Cleve Cine Chic & St ome 1 to May 31/14,05 .628 .304 
Maine Central____- De asnsk 888,379 935,441) 10,323,800) 10,786,169 || Cincinnati Northern.-.--..-- Jan 1 to May 31 580,366) 519,230 
Maryland & Penna_|May _--.-- | 38,921] 2| 474,071 492,321 | Pittsburgh & Lake Erie__-_-- Jan 1 to May 31) 5,524,605’ 6,608,556 
Midland Valley_.../May --~--!| 99/348! 116'304 1,279,883) 1,499,654 | New York Chicago & St Louis} ion 1 to May 31) 4,622,797; 4,660,343 
Mineral Range -- 724 wk July) 21,126 18,883 38,992 33,868 || Toledo & one entral...... Jan 1 to May 31) 1,647,474) 1,828,9 
Minn & St Louis_-||2d wk July) 203,323) 198,697) 378,041) 382,111 |) Total all lines. ......----- Jan 1 to May 31| 110380641 109267106 

Iowa Central. __ |INY Desquahateen & Western.. Jan 1 to May 31| 1,672,073) 1,665, 
Minn St P& SS M_/|2d wk July; 493,586) 536,037) 1,007,080) 1, 100, 363 zPennsylvania Railroad__....-. 1 to May 31/71,737,438 75,961 ‘216 
Mississippi Central_|May --.-.- 65,649) 83,521 781,210| 946,646 | Baltimore Chesap & Atlantic_ Jan 1 to May 3l 383,507 | 391.042 
u Mo Kan & Texas_|2d wk July) 539,240) 590,487) 1,075, aio 1, 147, ate | OCumbertand Valley-...----. Jan 1 to May 31) 1,131,621) 1,356,069 
z Missouri Pacific__|2d wk July|1,023,000 1,159,000; 2,041,000) 2,207,000 || Long Island..-......-.-.--. Jan 1 to May 31| 4,707,654 4,619,688 
Nasav Chatt & St L|May -.--- | 88 5.63 1 014, 190 10, 099.209 11,805. 880 | Maryland Delaw & Virginia_|\Jan 1 to May 31 03,064) 310,780 
Nevada-Cal-Oregon|2d wk July| 859) 02| 17 ,645) 19,1 | N Y Philadelphia & Norfolk- Jan 1 to May 31) 1,438,445 1,430,912 
e New York Central|May ----- 13334115! 12384729 rate ts 146384074 | Phila Baltimore & Washing’n Jan 1 to May 31) 7,922,485) 8,008,413 

Boston & Albany|May -...-- 1,455,123)1,411 863/15 4,655 15.806,587 West Jersey & Seashore_-_---! lJan 1 to May 31) 2,185,021) 2,116,329 

n Lake Erie & W|/May -..-- 463,564| 446,214!) 3" T98" 192 5,260,474 | penuavtventiia Company....-..-| \Jan 1 to May 31/19,869,052 21,172,585 

Michigan Central|/May -..-- 2, 814,732, 2,656,942 30 ‘642.449 32.033 973 | Grand Rapids & Te ey ---Jan 1 to May 31! 2,038,144! 2,101.524 

Clev C C & St L\ || Pitts Cinc Chic & St Louis...|Jan 1 to May 31/15,111,212 15,829,442 

Peoria & Kast! eerre 2. 953, gee 2, 751, is 32,838 ,852/33,450,036 || Vandalia.............-..-- Jan 1 to May 31) 4,285,054! 4,291,6 

Cincinnati North|May ..... | 124,024) 100,108] 1,414, 238) 1,340,908 | Total lines—East Pitts & ErieJan 1 to May 31/91,261,078 95,602,120 

Pitts & Lake Erie|May -..-- i. 401 888, 1,327 ,675/13,12 —WestPitts & Erie\Jan 1 to May 31)/41,908,794 44,051,597 

N Y Chic & St L_|May -_..- 922,370, 883,403/10,354, "366 10;906,810 | —All Lines E & W. van 1 to May 31/ 133169872 1396537 

Tol & Ohio Cent.|May  -__--!| 332.845| 268, .140| 4,522,149) 5,124,947 || Rio Grande Junction_.......-- Dec 1 to Spe 30| 321,990 340,446 

Tot all lines above|May —__-- 23803160. 22230269' 253267561) 266570145 | | Rutland. --.........---------- Jan 1 to ay 31! 1,330,147' 1,362,793 

AGGREGATES OF GROSS _EARN INGS— Weekly ‘and Monthly. 
| Current Previous | Increase or | | Current Previous | Increase or 
* Weekly Summaries. Year. Year. Decrease. % |! *Monthly Summaries. Year. Year. Decrease. A 

| $ $ | & | || Mileage. Cur. Yr. Prev. Yr.| $ $$... 
lst week May (30 roads)_...| 10,147,689) 11,241,061; —1,093,381/10.70 || September. _ 242, 368 233,698) 272,992,901! 285.850,.745|—12. 857,844) 4.50 
2d week May (36 roads).___| 10,821,709; 11,795,147 —973.438' 9.02 || October_._-344,917 241 093} 269. 325,262/298,066. 118) —28. 740,856) 9.64 
3d week May (36 roads)----| 10.737.012| 11,728,643, —991,631| 8.46 || November_-246.497 242.849/240.235.841|272,882.181|—32.646.340| 11.96 
4th week May (36 roads)_~-~| 14'876'882| 16'218,082) —1,341.200| 8.26 || December --246.807 243.242)/232.598,369|258.285.270|—25,686,901, 9.94 
Ist week June (36 roads)_.-.) 19,756,561) 11.724.751 —968,190! 8.73 || January....246.959 243, 559 220. 282,196) 236.880,747|\—16,598,551, 7.01 
2d week June (36 roads) -___| 10,970,091) 11,920,704 950,613) 8.20 || February — --246. 186 2 12'837| 210,860,681, 212,163,967, —1.303.236) 0.61 
3d week June (36 roads)..._) 11,166.951| 12.105,012 —938,061) 7.75 March .....2 246,248 243,598 /238,157,881|253, 352 .099|/—15,194,218) 5.99 
4th week June (31 roads)....| 13.993,.259) 15,334.395| —1.341,136 8.71 || April ..-.-- 347°701 245,170) 237,695,378) 241,090,842) —3,394, 464! 1.4] 
1st week July (36 roads)_...| 10,555,138) 11,710,679, —1,155,541! 9.87 || May -.....- 247.747 245,207/ 244,692,738 243,367,953) +1,324,785, 0.54 
2d week July (34 roads)____! 10,852,144! 12,068,210' —1,216,066:10.08 || Jume_____--. 83.034 86, "468| 59.955.244! 65,821.768| —5.866.524! 8.94 








b Does not include earnings of Colorado Springs & Cripple Creek District Ry. e Inciudes the Lake Shore & Mich. 30.,. cae Ohicagu ind. @ su., 
the Dunkirk Ailegheny Valley & Pitts.. the New York & Ottawa, the St. Lawreace & Aitroaiac« aad the Ostawa & New York Ry., the latter of 
, being a Ca an ro does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evans- 
ville & Indiana RR. Includes Oleveland Lorain & Wheellag Ry. in both years. n Lactudes the Northera Onio RR. op Includes earnings of Mason 
Olty & Fort D e and Wisconsin Mianssota & Pacific. ¢ Lactudes Louisviiia & Aclaasic and the Frankfort & Oiacinnasl. u Inciudes the Texas 
Central and the Wichita Falls Lines 2 [ncludes not only operating raveniues, bat also all other receipts. rf [acludesa Ss. Louis fron Mountain & 
Southern. ¢ Includes the Northerp Central. beginning July 1 1914. * We no longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of July. The table covers 34 roads and shows 10.08% de- 
crease in the aggregate under the same week last year. 























Second week of July. 1915. 1914. Increase.| Decrease. 
$ 3 $ 

Alabama Great Southern --_---- 83,23 SAA 8 «asen< 191 
Buffalo Rochester & Pittsburgh 217,187 211,825 5 penn 
Canadian Northern---...-.--- 279,100 EL. . eee shee 95.9 
Canadian Pacific__.........-.- 1,635,000) 2,285,000} —----- 650,000 
Chesapeake & Ohio____------- 789 462 717,155 > (Gaanewer 
Chicago Great Western____.-_- 283,520 274,648 Rael} §saches 
Chicago Ind & Louisville___-_-_- 121,600 . 5 | iii 7,509 
Cinc New Orl & Texas Pacific_- 165,460 8 ee 16,113 
Colorado & Southern... -- 242,564 CE ——T—Ow—— ,036 
Denver & Rio Grande____._-_- 437,900 468,400) ------ ° 
Denver & Salt Lake__._.....-- 33,500 2,1 Sn) <saane 
Detroit & Mackinac__-_-____-- 22,893 22,65 Be. -execee 
Duluth South Shore & Atlantic_ 68,930 63,867 F | eae 
Georgia Southern & Florada_-- 45,483 MG Sanwa 3,131 
Grand Trunk of Canada. ___-_- 

Grand Trunk Western__-_-_- 989,629) 1,072,872} ------ 83,243 

Detroit Gr Hav & Milw_-_-_- 

Canada Atlantic__..... 
Louisville & Nashville__...__- 1,002,480) 1,065,355} ------ 62,875 
Mineral Range. .............- 21,126 18,883 a sssace 
Minneapolis & St Louis____~.- 203 323 198,697 Se daxane 

ye See tae 
Minneapolis St Paul& SS M__- 493,586 | 42,451 
M Kansas & Texas_____- 539,240 RSE: 51,247 
oe eae 1,023,000} 1,150,000} ------ 0 
} | a 06,5 _ £ | eae 16,688 
Nevada-California-Oregon__ ~~ 6,859 ) lea 5743 
Rio Grande Southern________- 9,911 9,237 a @atee 
St Louis Southwestern_______- 184,000 2 18,000 
Southern Railway._.......___-. Bik 2A 2 | aa 127,899 
yr ¥%.” pee 23,968 15,078 Sel  edsaas 
Toledo Peoria & Western. __-_-_- 21,961 nl énase< 2,898 
Toledo St Louis & Western___-_ 98,349 ft aa 3,19 
Western Maryland_____.____- 179,651 163,747 SEGRE ssaces 

Total (34 roads)...........«- 10,852,144|12,068,210) 125,549/1,341,615 
pg Ry Rips Se 5 ya ies, 1,216,06 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 

—Gross Earnings Net Earnings 























Current Previous Current Previous 
Roads. — — _— } sac 
Baltimore & Ohio b____June 8,662,956 7,960,602 3,202,552 1,483,608 
July 1 to June 30___-_-- 91,815,797 99,164,010 27,890,289 24,760,621 
Kansas City South.b__June 792,226 978,892 186,695 402,459 
July 1 to June 30____-- 10,035,896 10,970,403 3,557,075 4,060,082 
INDUSTRIAL COMPANIES. 
—Gross Earnings Net Earnings 
Current Previous Current Previous 
Companies. “7° — 7 a 
Calgary Power Co__-_-_- June 25,819 17,207 21,080 13,392 
Jan 1 to June 30_-__--- 128,854 98,273 107,054 71,719 
Cities Service Co_____- June 294,520 269,586 280,497 260,639 
Jan 1 to June 30____-- 2,085,659 2,042,378 2,003,690 1,991,672 
Clev El Ill Coa____-__- June 345,572 319,070 167,883 141,150 
Jan 1 to June 30___-_-- 2,273,938 2,248,608 1,173,122 1,038,158 
Dayton Pow & Lt a____June 76,115 71,392 33,588 31,802 
Jan 1 to June 30____-- 512,248 460,110 232,513 200,801 
Detroit Edison Co____-_ June 541,562 454,479 177,089 139,272 
an 1 to June 30___-_-_- 3,730,731 3,155,816 1,407,422 1,112,373 
Great West Pow Sysa June 232,821 213,355 165,802 144,015 
Jan 1 to June 30____-_- 1,399,003 1,309,139 986,373 843,126 
Kings Co El Lt & Power Co, 
incl Ed El Illum Co of Bklyn— 
Jan 1 to June 30___-_-- 3,345,703 3,128,315 1,129,461 1,051,538 
Mt Whitney P & El Coa J’ne 61,138 60,818 40,071 35,715 
July 1 to June 30____-- 687 ,260 658,611 407 ,587 320,646 
MontrealL H& PCo__June 492,639 476,504 268,613 249,486 
May 1 to June 30____-- 1,034,626 993 ,262 576,702 534,133 
New Eng (Pow) Cosa__June 117,577 73,725 65,123 41,612 
Jan 1 to June 30____-_- 674,813 503 ,873 427 ,083 312,804 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. — ot et 
Cities Service Co______ June 40,833 29,167 239,664 231,472 
Jan 1 to June 30___-_-- 245,000 175,000 1,758,690 1,816,671 
Clev El Ill Co....... .. ne 35,430 35,544 132,453 105,606 
an 1 to June 30_____- 212,584 218,470 960,538 819,688 
Dayton Pow & Lt Co___June 18,008 17,192 216,538 215,460 
Jan 1 to June 30____-- 108,073 102,782 2130,230 2104,210 
Detroit Edison Co__-_-_- June 87,686 68,654 89,403 70,618 
Jan 1 to June 30____-_- 507 ,386 409 ,628 $00,036 702,745 
Gr Western Pow Sys__.June 106,579 99,833 277 402 263,335 
Jan 1 to June 30___-_-- 630,682 593,627 2457,716 2360,024 
Kings Co E! Lt & Pow Co, 
incl Ed El Illum Co of Bklyn— 
Jan 1 to June 30____-_- 432,303 430,377 2726,525 12653,647 
Mt Whitney P & El Co_June 13,115 12,385 26,956 23,330 
July 1 to June 30__---- 151,220 128,414 256 367 192,232 
Montreal L H & Pow__June 40,610 35,384 228,003 214,102 
May 1 to June 30__-_-_-- 81,388 69,638 495,314 464,495 
New Eng (Pow) Cos___June 44,766 29,147 20,357 12,465 
Jan 1 to June 30__-_--- 223 ,097 177,733 203 ,986 135,071 





z After allowing for other income received. 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





| Jan. 1 to latest date. 


Current | Previous| Current | 
Year. Year. Year. 


Latest Gross Earnings. 


Week or 
Month. 


American Rys Co-_-.-.|June 





Name of 
Road. Previous 
Year. 





2 okt SR 
annua 444,033| 477,789) 
-| 27.1 


g $ 
2,538,706] 2.638.537 





Atlantic Shore Ry_.-|May -...- 27.87 a 99) 19,374 116,381 
cAur Elgin & Chic Ry’ May ~..-.- 165.033) 186,749) 721,477 783 ,336 
Bangor Ry & Electric May ....- 9 965 470 297, 
Baton Rouge Elec Co|/May  ..--- 14,961) 14,963 73,872 71,54 
BeitLRyCorp(NYC)./April ____- 64,070! 63,347 247 ,320 229,648 
Berkshire Street Ry.|/May -____ 77,502) 86,038 348,641 367,153 


























[Vou. 101. 
Latest Gross Earnings. Jan. 1 to latest date. 
Name of 
Road. Week or | Current | Previous| Current | Previous 
onth. Year. Year. Year. Year. 
$ $ $ $ 
Brazilian Trac, L & P}/May  .-.-.-.-. §6670110|f6180830/f31092,170|f30255,288 
Brock & Plym St Ry_|May _ __-- r 10,998 7.574 39,3 
Bklyn Rap Tran 8S: [Se 2184,979/2189.375) 8,467,443) 8,252,412 
Cape Breton Elec Co.|;May _---- 26,612) 29,486 127.765 137,625 
Chattanooga Ry & Lt})May —--_--. 90,909) 94,761 421,271 60,63 
Cleve Painesv & East|May — _._- 36,149) 37,863 149,187 153,697 
Cleve Southw & Col_|May —- 105,719) 112,895 474,801 82 
Columbus (Ga) El Co|/May —---- 56.4 54,08 285.007; 272,280 
Colum (O) Ry, P & L|May ---.-. 245,947| 254, 1,271,314) 1,272,058 
gCom’w'th P,Ry & L.|June ___-- 1115,495/1099,430| 6,838,193] 6,810,684 
Connecticut Co... _. Se ssdué 87 5: 720.693| 3,082,584| 3,064,841 
Consum Pow (Mich)-_|June __ ~~ 298,691) 255,055) 1,820,758) 1,680,624 
Cumb Co (Me) P & L|May --.--- 04,54 97, 56,5 919,718 
Dallas Electric Co_..|May  __..-. 134,611) 184,844 740,121 936,354 
Detroit United Lines.|May _._-- 1004 ,464|1015,357 5 4.780 437 
D DEB & Batt(Rec)/|April ____- 40,18 43.72 156.175 168,056 
Duluth-Superior Trac|June _____ 88,06 110,912 555,060 630,260 
East St Louis & Sub_|May -.--_- 194,301 7,430 980,694} 1,105,712 
Eastern Texas Elec__|May —_-_-_- +141) 55,084 262.935 63, 
E! Paso Electric Co__|May _.-.-- 71,624) 83,286 398 ,293 435,551 
42d St M & St N Ave/April ____-_ 159,351) 155,127 625,320 9 
Galv-Hous Elec Co_-|May  __--- 169,249) 210,528 92.6 974,541 
Grand Rapids Ry Co|May --.--.- 92,056) 107,265 468,310} 511,606 
Harrisburg Railways|June ____- 88,369} 76,684 471,259 469,864 
Havana E Ry. L&P 
(Railwa ept)_..|Wk July 18| 54,245) 55,076) 1,475,476) 1,558,128 
Honolulu R T & Land|May --.-.-.- 51,69 52,538 240,930; 255,139 
Houghton Co Tr Co_|May  .---- 21,897) 24,177 104,228 115,644 
bHudson & Manhat.|May -..-- 462,256) 473,462) 2,324,164| 2,384,930 
Illinois Traction _...|May —._--. 860,523) 874,869) 4,445,066) 4,451,632 
Interboro Rap Tran_|May —---- 2904 ,773| 2948 937/14 473 ,594' 14,801,273 
Jacksonville Trac Co.'May ._--- 53,33 ,64 262,19 3,148 
Keokuk Electric....)|May ...-.-. 19,384) 21,557 ,05 9,478 
Key West Electric. ..|May -.---. 9,445} 11,062 46,810 .848 
Lake Shore Elec Ry_|May - --_-. 114,031} 120,742 505,339 530,903 
Lehigh Valley Transit;March__--| 152,072) 136.537 443.731 402,417 
Lewist Aug & Waterv|May --.-.-- 61,014 572 263,450} 241,918 
Long Island Electric_|April ....- 17,855| 17,97 64,13 61,61 
Louisville Railway__|June —_ ~~ 249,537) 279,099] 1,457,739) 1,592,547 
Milw El Ry & Lt Co_|May ---.--. 466.534! 502,708) 2,470,961! 2,542,676 
Milw Lt, Ht & Tr Co|/May —..-.-. 115,640) 124.128 54.73 77.248 
Nashville Ry & Light|May ~~ 175,513} 192,144 894 ,227 31,896 
N Y City Interboro--_|April ..... 5.94 53 ,282 219,767 201,322 
N Y & Long Island__|April ...- 31,907 26 121,275 7.164 
N Y & North Shore_-|April _.... 2.50: 13,113 46,725 44.235 
N Y & Queens Co. .-_|April ....- 106,362) 106,744 402 .54 390.0 
New York Railways_|May -.--- 1138,652/1199,850| 5,454,164) 5,509,712 
N Y & Stamford Ry-|May acted 28} 33.451 125,987 124,376 
N Y Westchest & Bos|May  ..--.- 43,000} 39,230 184,391 159,457 
Northampton Trac__|A ON dee asd 13.013 15.043 51,155 54,475 
Nor Ohio Trac & Lt_|May —_--- 323,324) 323.037) 1,424,675, 1,403.920 
North Texas Electric|)May —-~.-- 134,790} 178,918 652,928 857 ,352 
Northw Pennsylv Ry|May  .---- 29,321; 30,365 132,979 131,301 
Ocean Electric (L 1) -|April eéuee 7,203} 7,413 23.116 23.375 
Paducah Tr & Lt Co|May -.--- 21,927| 24,552 117.486} 125,644 
Pensacola Electric Co|May . _.-- 20,789) 22,746 100,665 114,108 
Phila Rapid Transit.|May -.. 2070.160/2178,842| 9.901.842) 9,956,217 
Port (Ore) Ry, L&PCo| May -.--- ,149| 538,473) 2,261,786, 2,740,685 
Portland (Me) RR __|May ----- .316| 86,427 376,776, | 374,813 
Puget Sound Tr.L&P|May ----- 618,364) 706.471) 3.101.329) 3,568,390 
gReputte Ry & Lt..|May ..... 247 644) 256,325) 1,210,228 1,247,904 
hode Island Co__..|May -. 404,577) 487.006) 1,880.368' 2,057,753 
Richmond Lt & RR_|April ..--- 28,086; 27,198 105,773 99 ,060 
8tJoseph(Mo) Ry, Lt.| | 
Heat & Power Co_|June _.- .-. 97 ,937| 106,262 622 666 634,642 
Santiago El Lt & Tr_|May __--- :463| 39.867] 189:376| 188.741 
Savannah Electric Co|May .-.--- 412} 71,500 330,080 350,379 
Second Avenue (Rec) April ..._- 69,463; 71,927 252.948) .518 
Southern Boulevard_|April ----- 18,307| 17,080 68 ,476| 64,645 
Staten Isl'd Midland_|April ..--- 22,558) 21,684 80,004, 72,975 
Tampa Electric Co..|May ----- 81,422! 83,719] 413.116) _ 402,635 
Third Avenue .._._- ‘April _.-_- 305.445| 328.850] 1.229.938 1.267.817 
Toronto Street Ry..|Junme -__-- 450,582) 525.037] 2,787,443, 3,034,801 
Twin City Rap Tran_|Ist wk July! 181,958) 193,723] 4,763,189, 4,698,532 
Union RyCo ofNYC-_|April _..-- 217,716) 215,595 831,912 800.187 
Virginia Ry & Power_|June __--- 430,201} 438,460) 2,476,913) 2 536,924 
Wash Balt & Annap_|May --.--- 3,61: 78,729 327 .076 315,293 
Westchester Electric_|April ..--~- 44,837; 45,300 170,581 164,670 
Westchester St RR-_| eae 22,644) 23.516 3.895 91,57 
Yonkers Railroad_--|April ...-- 59,616) 58.448 225,831 213,248 
York Railways- ----- June gmbace 64,037) 65,748 380,611 391,418 
Youngstown & Ohio-_ | May et er 23,506) 22,216 115,561 106 662 
Youngstown & South! April ----- 913! 13,597 49,700 51,829 














b Represents income from all sources. c These figures are for consoli- 
dated company. /f Earnings now given in milreis. g Includes constituent 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 

—Gross Earnings 








Net Earnings 





Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 3 
Commonwealth Pow, Ry & Lt 
and constituent cos_b June 1,115,495 1,099,430 556,512 559,154 

Jan 1 to June 30_.---- 6,838,193 6,810,684 3,574,309 3,529,609 
Consum Pow (Mich) -a_June 298,691 255,055 166,656 144,535 

Jan 1 to June 30_----- 1,820,758 1,680,624 1,107,469 989,645 
Duluth-Sup Trac Co_a-June 88,096 110,912 3,132 46,664 

Jan 1 to June 30_----- 555,060 630,260 126,291 229,931 
Georgia Ry & Powa__.-June 511,138 522,047 216,154 209,166 

Jan 1 to June 30_-_---- 3,157,834 3,097,746 1,299,533 1,307,037 
Harrisburg Railways_-..June 88,369 76,684 8,217 8,576 

Jan 1 to June 30_----- 471,259 469 ,864 65,531 71,457 
Louisville Ry_b------- June 249,537 279,099 117,238 112,893 

Jan 1 to June 30_----- 1,457,739 1,592 "417 691,012 690,041 
Madison Lt & Ry Co b— 

Jom 1 00 Sune O8....-- 25,449 23,951 8,009 6,507 
Monongahela Val Tr Co b— 

Jan 1 to June 30_----- 448,809 494,717 258 ,026 305,446 
Northwestern Penna_._.May 29,321 30,365 8,169 7,432 

Jan 1 to May 3l1-.----- 132,979 131,301 33,942 21,827 
Pacific Gas & El Co_a__June 1,453,959 1,358,083 770,367 639,461 

Jan 1 to June 30.----- 9,203,498 8,428,313 4,876,025 4,164,037 
Philadelphia Co._----- June 1,948,022 1,918,487 797,380 673,975 

Apr 1 to June 30-.---.-- 6,125,483 6,234,660 2,676,279 2,436,240 
VirginiaRy&PowCo_b-June _ 430,201 _ 438,460 224,711 225,019 

July 1 to June 30_----- 5,109,621 5,156,046 2,640,547 2,690,139 
Wisconsin Edison Co__.June 664,537 -.---- Geen <«necce 

July 1 to June 30.----- Sees 8 aacccs Gaeeeae.° waaes> 
York Railways-_b------ June 64,037 65,748 30,999 28 ,639 

Dec 1 to June 30------ 451,200 463 ,028 208,830 204,678 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c Balance for the Wisconsin Edison Co. and depreciation of sub. cos. was 
$90,538 for June and $1,828,198 for the 12 months. 
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Interest Charges and Surplus. 
—lInt., Rentals, &c.— —Bal. of Net Earns.— 


Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
ae lee 3 $ 3 3 

en pA une 424,646 399 682 131,866 159,477 

Jan 1 to June 30------ 2,556,333 2,443,569 1,017,976 1,086,034 

P Mich) .June 71,762 67,191 94,894 77,344 

meee gy oy * 50. Shed 35,814 426 ,359 671,655 563,286 

-Sup Trac Co_.-June 14,198 14,472 zdef9,814 233,092 

= 1 to June a 87,014 89,219 247,149 2147,186 

i eee June 73,667 73,250 260,057 256,267 

Lem | te dans 38.-.-.- 439,917 427/167 23311145 341,685 
ison Lt & Ry Co— 

Meee i te fame 90------ 3,807 3,544 4,112 2,963 

ahela Val Trac Co— 

mnen 1 to Jeno 20....-- 154,395 152,946 103,631 152,500 

Pacific Gas & Elec Co__June 345,450 393,116 424,917 246,345 

Jan 1 to June 30-.-.-.-- 2,156,844 2,354,544 2,719,181 1,809,493 

Virginia Ry & Pow Co..June 137,247 135,829 294,038 292,923 

July 1 to June 30_----- 1,636,418 1,615,460 271,085,047 271,155,589 

York Railways------.-- June 24,049 21,991 6,950 6,648 

Dec 1 to June 30__---- 157 ,862 151,973 50,968 52,705 


z After allowing for other income received. 








ANNUAL REPORTS 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the “Chronicle’”’ in which 
it is published. The latest index will be found in the issue 
of June 26. The next will appear in that of July 31. 


Pacific Gas & Electric Co., San Francisco. 


(Report for 1914 and for Five Months ending May 31 1915.) 


On subsequent pages of this issue will be found the remarks 
of President Frank G. Drum down to the recent date 
of May 31, and also the earnings, operating statistics and 
balance sheet not only for the ealendar year 1914, but also 
for the five months ending May 31 1915. 

The company has had an enviable record for constantly in- 
creasing business and expanding earnings, as shown in the 
brief resume below, while the success that attended its offering 
of first preferred stock during the early months of the Euro- 
pean war, when practically all corporate and municipal fi- 
nancing was at a standstill, called forth much favorable com- 
ment. The company supplies gas and electricity in San Fran- 
cisco, Sacramento and much adjacent territory, and also 
operates the street railway in Sacramento, supplies water 
for irrigation, &c., all as shown by map on page 112 of the 
“Electric Railway Section.” 


RESULTS FOR CAL. YEAR—ALSO FOR 5 MOS. END. MAY 31°14 &'15° 








Calendar Year— Gross Revenue. Net,aft.Taz. Interest. Balance. 
a $8,947,162 $4,524,043 $2,784,903 $1,739,135 
aS RR Sees: 11,342,140 5,115,911 2,854,26 2,261,647 
i aphagepeges 657,305 5,864,586 3,021,722 2,842,86 
Di icaddidues:nsmedad 13,491,288 5,959,712 2,988,522 2,971,190 
Dt ¢ettineaacedaewe 044,596 6,123,255 3,006,256 ,116,999 
Diliné¢ndihendbnacann ot 14,604,609 6,390,537 3,254,133 3,136,404 
Dis di asad Ravenidwmion 14,744,651 6,313,090 3,568.9 2,744,1 
RN dith-utii ndbatx wiiiedicdanial 16,202,337 6,871,130 3,902,0 2,969,085 
SOUS ci abonsuncsone 17,220,503 8,306,582 4,191,401 4,115,181 

EEE $123,254,591 $55,468,846 $29,572,194 $25,896,652 

Five Months— . 
as catia nd tal deen 2$7.070,229 $3,106,650 $1,775,101 $1,331,559 
i | ae 27,749,538 3,605,658 1,748,879 1,856,779 





z Includes $170,431 in dispute account rate litigation in 1915, and $314,- 
858 in 1914. 


STATEMENT OF CONSUMERS BY DEPTS. ON MAY 31 1907 TO 1915. 





May 31 Gas. Electric. Water. SteamSales. Total. Inc.Yrly. 
St gedbensnnne 108,529 46,579 5,377 inom, Se Sankes 
SE SGavdacsadee 124,347 56,590 5,606 ---- 186,543 26,058 
>, sane 131,361 64,367 6,233 eevee | 15,418 
DE dudwnn dated 142,075 73,507 6,564 ---- 222,146 20,185 
| eee 155,860 90,760 6,867 6 253.493 31,347 
Dt saatiemenan 181,904 105,466 7,383 157 294,910 41,417 
1933 .........-.198,.304 120.32 ,342 240 326,245 31,335 
1914 ...........210,656 136,961 8,647 305 356,569 30,324 
VED véwesecscnnd 223,088 156,521 9,147 353 389,109 32,540 

Gain in 8 years.114,559 109,942 3,770 353 228,624 228,624 


The earnings for June are shown in a preceeding page. 


The “Electrical World’’ of May 29 contained a long illustrated article 
regarding the company’s properties.—V. 101, p. 213. 


Augusta-Aiken Railway & Electric Corp. of So. Caro. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Franklin Q. Brown, N. Y., May 15, wrote in subst.: 


Results.—Gross earnings amounted to $738,373; operating expenses and 
taxes to $393,886, leaving income’from operation of $344,486. Interest 
and sinking fund charges were $282,963 and gross surplus for the year was 

61,524. Gross electric earnings increased $19,265, or 6.6%, with a de- 
crease in ex enses of $11,734, or 10.1%. Gross railway earnings decreased 
$4,768, or 1.3%. and expenses decreased $46 82. 

For the 10 months ending Oct. 31 1914 the gross earnings were approxi- 
mately $30.000 greater than in 1913; of this increase over $15,000 (including 
$14,000 in railway bene a was lost during the last two months of the year, 
owing to the unprecedented business chaos. Operating oapeeee showed a 
saving of $14,225; taxes were $6,000 higher, and the fixed charges increased 
by over $75,000. Asa result surplus suffered to the extent of over $55,000. 
Of the increase in fixed charges $68,750 was six months’ interest on the 
Georgia-Carolina Power Co. bond issue, which provided the new power de- 
velopment needed for the growth and extension of the business. General 
business conditions, familiar to every one, have delayed the development of 
earnings from the use of this power and for the time being the additional 
fixed charge is a burden to the company. Better times will correct this. 

Bonds.—During the year $120,000 additional 5% sinking fund gold 
bonds were authenticated by the trustee and placed in the treasury to cover 
cost of additions, betterments and extensions, made previous to Nov. 30 
1914, of which $20,000 were sold; and $250,000 Ist M. 5% sinking fund 
gold bonds of the Georgia-Carolina Power Co. were issued to cover cost of 
Copeerng thet plant, and sold. 

vidends.—There were paid from the surplus net earnings two dividends 
of 144% each on our cumulative pref. stock, making a total of 3% for the 








year. With the outbreak of the war in Europe and the consequent falling 
off in earnings, your directors considered it to the best interest of the stock- 
holders to suspend dividends from July 1 1914. 

Additions.—The property was properly maintained and $96,903 was ex- 
pended for additions and betterments and charged to capital accounts, 
notably $53,064 for line extensions and connecting new customers; $13,675 
for a new sub-station at the city plant, a two-mile extension of the railway 
ines to Aumond, &c. 

Hydro-Electric Plant.—The operation of the new hydro-electric develop- 
ment of the Georgia-Carolina Power Co. was taken over by your company 
on July 1 1914, and all electricity used by the system is now being generated 
by water power. his has resulted in a saving in the production cost in 
all departments of approximately $25,000 for the year. he total installed 
capacity of the power customers, including small motor installations, on 
Dec. 31 1914 was 8,413 h.p., of which 4,126 h.p. was contracted for and 
connected up in 1914. The greater part of the business contracted for in 
1914 was connected during the last five months of the year, so that only 
a small amount of the annual earnings from this new business appears 
this year’s statement. Contracts for nearly 1,780 h.p. additional have been 
closed during the first three months of this year. here still remains ap- 
proximately one-half of the present | ag plant capacity to be sold. 

(The shareholders voted June 23 increase the authorized issue of 6% 
cum. pref. stock from $1,500,000 to $2,250,000, the plan being to issue 
the new stock in exchange for the pref. stock of the subsidiary Lae. i 
Carolina Investment Co., which owns the Georgia-Carolina Power " 
This plan, it is stated, has been carried out.—See V. 100, p. 1830.] 


INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 

















1914. 1913. 1912. 

Gross earnings (all sources) -......-- $738,373 $725,073 $662,591 
Operating expenses, including taxes- 393 ,886 403 ,084 369,438 

a ff ee a $344,487 $321,989 $293,153 
Int. on Aug. Ry. & El. Co. Ist M. 5s_ $48 467 $50,000 $50,000 
Sinking fund Aug. Ry. & El. Co_-_- 6,540 A * 
Interest on Augusta-Aiken Ry. & 

Elec. Corp. sink. fund 5s_.__-_--- 150,367 147,555 137,844 
Interest on Georgia-Carolina Power 

Co. Ist M. 5s si fund bonds-_-. Giaee «heath || Stee 
Interest on floating debt......-.--- 8,839 2,616 367 
Preferred dividends -.........-.-.-.- (3%)45,000 (6%)90,000 (6%)90,000 

"Tote GRR wetens.. <n nccccccece $327 ,963 $295,171 $283,211 
Se cnc ekeces $16,524 $26,818 $9,942 

CONSOLIDATED BALANCE SHEET DEC. 31. 
1914, 1913. 1914. 1913. 

Assets— > $ Liabilities— $ ~ 
Prop.,plants, fran- Common stock... 2,250,000 2,250,000 

chises, &c ...-. 11,897,208 11,523,165 | Preferred stock... 2,250,000 2,250,000 
Aug.-Aiken Ry. & Bonded debt_____ 7,034,000 6,664,000 

Elec. Corp. 5s.. 264,000 164,000 | Bills payable--_-_-_- 243 ,905 159 ,927 
Materials & supp. 39,126 45,694 | Accounts payable-_ 72,495 45,521 
Accts. & bills rec. Miscellaneous - - - 21,832 19,541 

(less reserve) --- 82,935 73,720 | Reserves ......-- 357,571 365,224 
Cash on hand, &c- 26,044 61,461 | Surplus .......-- 242,869 257,231 
Unamortized debt 

discount, &c__- 73,700 68,700 
Miscellaneous. --- 26 642 19,557 
Sinking fund... 63,017 55,148 

, ee 12,472,672 12,011,444 Pee cancsenee 12,472,672 12,011,444 
—V. 100, p. 1830. 


Alabama Traction Light & Power Co., Ltd., Montreal. 
(Second Annual Report—Year ended Dec. 31 1914.) 
Pres. James Mitchell, June 22, wrote in substance: 


The consolidated income and operating statement for the year ended 
Dec. 31 1914, which is presented herewith, does not convey a proper idea 
of the company’s present position. It was nearly the end of the year before 
some of the larger power users were being regularly supplied from the hydro- 
electric plant and the operation of the Gadsden steam plant discontinued. 
Consequently the year closed with the rate of earnings far in excess of the 
average that might naturally be deduced from the consolidated income 
and operating statement. 

The stocks of the United Gas & Electric Coperetien see p. 78 and 79 
of ‘‘Elec. Ry. Sec."’ and V. 100, p. 1080, 1250, 2091], of which the company 
owns 20,000 shares [$500,000 com. and $1,500,000 2d pref.], have suffered 
a heavy depreciation in common with public utility shares in general. A 
return of prosperity throughout the districts served by said corporation 
should restore the former values, and it is not the intention of the board 
to sell these shares at the present time. 

The war in Europe has resulted in a general business depression far more 
severe than any which had previously existed. As a direct consequence 
of this state of affairs, it has been impossib!s to secure new power business 
on the scale anticipated, and at the close of the year the company's revenue 
was very considerably short of the amount necessary to cover fixed charges 
and operating expenses. 

At the outbreak of the war tentative arrangements which had been made 
in London for our further financial requirements unfortunately could not 
be consummated. The company consequently found itself without funds 
to meet the interest on its bonds due Sept. 1914, to complete the necessary 
construction work to serve its prospective customers, and to liquidate its 
obligations to manufacturers and other creditors, while the state of the 
market precluded the possibility of marketing further securities of the type 
already authorized. At a meeting held in London on Oct. 21 1914, at 
which about 75% of the bonds were represented, the bondholders 
agreed to these concessions: (1) To defer for three years, respectively, the 
bond interest due on Sept. 1 1914 and March 1 1915. (2) To cancel the 
obligations to provide a sinking fund for the bonds. (3) To authorize any 
of the subsidiary companies to issue bonds or debentures in the nature of 
prior lien securities under certain restrictions (V. 99, p. 1053, 818). 

The merger of all the subsidiary companies into the Alabama Power Co., 
the principal operating company, was effected, and arrangements were 
closed early in March 1915 for the sale of $2,000,000 Three-Year 6% gold 
bonds of the Alabama Power Co. to Harris, Forbes & Co. of New York 
(V. 100, p. 814). This sale enabled your company to liquidate all its obli- 
gations to manufacturers and others, and as an incident thereto the bonds 
of the company referred to in the attached balance sheet as deposited to 
secure notes of the Alabama Power Co. have been returned to your company. 

During the past year franchises were obtained in the towns of Leeds, 
Lincoln, Pell City and Raglands and local distributing systems in these 
towns have been built and are now producing revenue. The power house 
at Lock 12 has been wholly completed and the ye thoroughly tested 
out in actual service. While no extesions have been made to the 110,000- 
volt transmission lines, about 60 miles of distributing system operating 
44,000 volts have been built and as much more is now under construction. 
The funds derived from the sale of the new securities also enabled us to 
proceed vigorously with extensions necessary to obtain much new business. 

The outlook for considerable additional new business in the near future 
is decidedly favorable, and negotiations are now being conducted with 
several important power users with excellent prospects of success. 

The expression ‘‘primary power’’ used in the tables applies to that class 
of power which the company is under obligation to supply at all times, using 
its steam plants if necessary to supply any deficiency of river flow during 
the dry season. aT ower’ is that class of power which the 
company agrees to supply only for a certain avereage number of months per 
year during the life of the contract, usually nine to ten months per year, 
during which period it is anticipated there will be an ample supply of water 
in the river [see also V. 100, a 57, 1920; V. 99, p. 1453]. 

The power available for sale from present plants, including four 13,500 
k. v. a. hydraulic turbine units at Lock 12 and two 6,250 k. v. a. steam 
turbine units at Gadsden, is, in k. w. hours per year, as follows: Primary 
power, 164,000,000; secondary power, 41,000,000; total, 205,000,000. 








, No. of Kilowatt Estimated Gross 
Power Contracts Obtained— Consumers. Demand. Annual Revenue. 
GG G0 Se onwnkdnabee anne 10 5,983 $231,100 
| = eepregpre 16 22,567 490,130 
Jan. 1 to June 1 1915..--.-..-.- 9g 4,785 81, 
UGE £cinscoesenecedeseae 35 33,335 $802,680 
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Estimate of Power Demand to Supply Above Contracts (Kilowatis Hours Yearly) 














(Based on Present Requirements _Signedand Signed but not Total 

of Customers)— Being Served. Being Served. Both. 
Peamery power... 2.2.6.8... 91,250,000 4,250,000 95,500,000 
Secondary power------------- 11,500,000 10,800,000 22,300,000 

on Fa Epa ins reed pee cy 102,750,000 15,050,000 ‘117,800,000 

—Primary Power— Secondary Power. Total 

Estimated Gross Kk.W. Annual K.W. Annual K.W. Annual 

Revenue— Demand. Revenue. Demand. Revenue. Demand. Revenue. 
Cust. now served.22,863 $588,680 3,350 $67,250 26,213 $655,930 

Signed but not 

served _._..- 1,292 49,000 5,830 97,750 7,122 146,750 

a 24,155 $637,680 9,180 $165,000 33,335 $802,680 
Estimate of gross revenues from local operating companies__._. 350,000 

NER Ele Bs sche: ohne Pi aaa TS 


1 This is an estimate of annual revenue when all power now contracted for 
s being supplied, which is expected to be the case before Dec. 31 1915. 


Cos. Acquired by the Co. through Purchase of Their Entire Capital Stocks. 
Alabama Power Co. Muscle Shoals Hydro-Elec. Pow. Co. 
Anniston Electric & Gas Co. Little River Power Co. 
Decatur Light, Power & Fuel Co. Alabama Property Co. 
Huntsville Ry., Light & Power Co. |Alabama Power & Light 
Etowah Light & Power Co. Pell City Light & Power Co. 
Alabama Inter-State Power Co. Leeds Light & Power Co. 
Birmingham Mont. & Gulf Pow. Co. | Lincoln Light & Power Co. 
Horne Ala. Ry., Pow. & Mfg. Co. 


CONSOL. INCOME ACCOUNT FOR YEAR ENDED DECEMBER 31 1914. 


(After Elimination of Inter-Company Items) . 


Operating Revenue—Light & power dept., $513,234; railway dept. 
; to 


$94,463: gas dept., $45,358; water dept., $4,539 Tr ae $657,594 


Co. 


Deduct— Rebates & discounts, $35,138; res. for bad ‘debts, $2.678-. 37,816 
Operating expenses: Light & power dept., $217,577; railway, 
$71,841; gas, $27,665; water, $5,209; general expense, $1,000; 
gh = tine ee nu « ousnbim namin eaitet db dtd ooh a 323 ,292 
I rea ar en ea, ee a $296,486 
SN ee ed citi apaleeuin he ced 3,070 
Gross income before bond interest and depreciation_-_____-_-__-_ $299,556 


The net income from operating subsidiaries for 16%4 months (from Aug. 6 
1912 to Dec. 31 1913), before providing for depreciation of Poy and 
plant, but after deduction of $84,523 for interest on funded and fioating 
debt to Alabama Traction Lt. & Power Co., Ltd., and others was $93,133. 


CONSOL. BALANCE SHEET DEC. 31 FOR THE COMPANY AND ITS 
SUBSIDIARIES (ELIMINATING INTER-COMPANY BALANCES) 











1914. 1913. 1914. 1913. 
Assets— $ é Liabilities— $s $ 
Prop., rights, &c., Preferred stock... 1,000,000 1,000,000 
at cost price to Common stock_y_16,975,000 16,975,000 
co. in cash & its Ist M. (coll.) 58s_z13,125,900 10,902,500 
stocks & bonds_29,098,462 27,109,864/| Bds.(Ann.E.&G.). 278,800 278,800 
Inv. in other cos._.. x965,02 962,520 | Bds., Huntsv. Ry. 
Deferred charges-_ 14,283 16,708 Lt. & Pow. Co. 49,000 49 ,000 
Organization exp.  ------ 93,837 | Notes payable— 
Bonds, dise’t, &c. 2,465,494 1,783,322 Ala. Power ot 727 ,573{ 627,222 
sc: erat uae 116,706 24,243 Othercompanies 13,379 
Notes & accts.rec. 250,420 188,676 | Accounts payable. 119,275 300,014 
Mater., supp., &c. 160,311 150,100 | Int., &c., acerued. *574,863 189,281 
Reserve for acci- 
dents, &c...... 3,663 939 
er 216,622 93,133 
TE suduennen 33,070,696 30,429,269 I ish to nina 33,070,696 30,429,269 


x Includes in 1914 investments in United Gas & Electric Corp. (at Cusv), 
$959,500 2d pref. stock par, $1,500,000, and com. stock par, $500,000, 
and $5,520 miscellaneous stocks and bonds. 

y Excluding $25,000 com. in treasury of Alabama Power Co. 

z Not including $12,500 in treasury of Alabama Power Co., or $1,853,400 
treasury bonds deposited Dec. 31 as collateral security for notes of Alabama 
Power Co., but since returned to treasury of parent ye A (see above). 

* Includes bond interest due and accrued payment of which has been 
deferred until Sept. 1 1917 and March 1 1918.—V. 100, p. 1920. 


West India Electric Co., Ltd., Jamaica and Montreal. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. James Hutchison, Montreal, March 10, wrote in sub.: 


Two causes have contributed to the slight decrease shown in net results, 
namely, (1) the falling off in railway receipts, which commenced in August; 
(2) the increase in operating expenses in consequence of the complete col- 
lapse of the storage battery in August, necessitating the daily operation for 
some months of the auxiliary steam station and a large consumption of coal. 
In May 1914 the storage battery showed signs of exhaustion, and it was de- 
cided to install a new battery of double the capacity, made necessary by 
the large increase in the peak of the load. The extension of the battery 
house, however, owing to various delays, was only partially installed shortly 
before Christmas, and is not yet quite complete. 

Your directors believe that it would be desirable to have a contingent 
fund of $100,000, and their policy will be to add to it until that amount is 
reached. The unusually large amount appearing in oy ee account as 
an asset is largely comprised of the cost of the new storage battery and legal 

enses which were not completely closed before the end of the year, and 
will be dealt with in 1915 accounts. 

The two cases referred to in report last year as pending before the Judi- 
cial Committee of the Privy Council were heard in June and judgment was 
gree in both cases in favor of the company, thus terminating a long-stand- 

ng dispute with the Government. 


RESULTS FOR CALENDAR YEARS. 























1914. 1913. 1912. 1911. 
Railway earnings ----- $206,870 $212,157 $192,193 $195,726 
Elec. light, power, &c_- 82,055 72,685 68,888 67 ,382 
Gross earnings. .----- $288 ,925 $284 ,842 $261,081 $263 ,108 
Transportation expenses $65,480 $54,957 $61,616 $53,548 
Maintenance expenses -. 30,263 29,138 23,104 24,965 
General expenses----_-_- 59,486 63 ,646 51,712 54,731 
Total expenses-_-_-_.-- $155,229 $147,741 $136,432 $133 ,243 
Net earnings_.......-.- $133,696 $137,101 $124,649 $129,865 
Bond interest... ..-- d $30,000 $30,000 $30,000 
I dh sia in oS tees lind 8,327 8,517 7,692 7,851 
a 12,000 12,000 12,000 12,000 
Dividends (5%)--.----- 40,000 40,000 40,000 40,000 
Total deductions_--_ $90 327 $90,517 $89 ,692 $89,851 
Balance, surplus. -.-.-.-- $43 ,369 $46 ,584 $34,957 $40,014 
BALANCE SHEET DEC. 31. 
1914, 1913. | 1914 1913. 
Assets— s | Ltaditities— s s 
Property & plant__.1,709,486 1,709,607 | Capital stock... - 800,000 800,000 
Sep ee 121,083 BEE eee ED waéoocksucte 600,000 600,000 
Acc’tsreceivable.... 24,455 21,226 | Acc’ts payable-.---- 26,819 13,543 
RR, SOG 53,083 46,048 | Accrued interest __ -- 15,000 15,000 
ED daca concs 32,747 1,326 | Accrued dividend- - . 10,000 10,000 
Contingent account. 82,529 48 ,667 
| Miscellaneous... -.-.- 4,301 3,902 
DED 666006 cdbine *402,205 402,205 
| 
Endds dtimne 1,940,854 1,893,317; Total ........... 1,940,854 1,893,317 
* After deducting $33,861 transferred to contingent account and $9,508 
aneous items.—V. 100, p. 983. 





Republic Iron & Steel Co., N. Y. and Youngstown, O. 
(Report for Siz Months ending June 30 1915.) 


Chairman John A. Topping says in substance: 


Results.—The gradual improvement in demand and earnings anticipated 
by the report of Dec. 31 1914 was about as expected, the change occurring 
in January and continuing throughout the period; the largest gain in profits 
however, was made during the second quarter. One of the gratifying fea- 
tures is that net earnings applicable to dividends were approximately 62% 
in excess of the earnings for the corresponding period ending June 30 1914, 
although the prices of products sold during the current semi-annual period 
averaged approximately 6% lower than prices realized during the semi-an- 
nual period ending June 30 1914. 

The increase in profits was due to some increase in tonnage, but more 
largely to benefits accruing from improvements, economy and efficiency 
in manufacturing, labor rates for the period not having beenreduced. The 
net profits applicable to dividends for the six months, after deducting de- 
preciation and all other charges, was $1,007,504. The balance of net quick 
assets as of June 30 1915 now stands at $12,474,362. 

Additions.—The principal addition to the manufacturing facilities since 
Dec.31 1914 has been the installation of a plant for the recovery of benzol 
from by-product coke gas, which plant was completed and placed in opera- 
tion during June. At present there is under construction extensions to the 
by-product coke works which will increase the output of by-product coke 
and other by-products approximately 100%. 

Financing.—The cost of these improvements has been largely financed by 
sales of bonds (V. 100, p. 1353, 1442), although $1,000,000 of the proceeds 
of such sales were used for the retirement of a like amount of collateral notes 
which matured June 2 1915, the balance of these notes having been renewed 
for one year. 

Outlook.—The prospects for the iron and steel business are decidedly bet- 
ter, the current volume of business being close to the work's capacity, with 
prices strong and tending upward. 


Unfilled Orders for Finished and Semi-Finished Product and Pig Iron (Tons). 
Finished, &c. Pig Iron. Finished,&c. Pig Iron. 


June 30 1915.......308,016 150,310 | June 30 1912____._- 454,961 96,935 
Dec. 31 1914.....-.-. 199,058 99,624 | Dec. 31 1911_._-.-- 414,431 158,392 
June 30 1914_...... 214,895 86,992 | June 30 1911_____-_- 481,425 102,077 
Dec. 31 1913.....-.- 120,959 49,296 | Dec. 31 1910___...- 293,734 76,378 
June 30 1913..-.--- 504,928 59,906 | June 30 1910____._- 341,887 82,906 
2000.. Gl M988. ce dcad 613,053 92,757 | Dec. 31 1909_..-.-- 457,785 39,995 


RESULTS FOR SIX MONTHS ENDING— 
June 30 Be Dec. 31 4 June 30 '14. Dec. 31 °13. 











Gross profite.......... $2,445,192 $1,753,314 $2,009,724 $2,963,366 
Maintenance & repairs_ 673,495 690,265 742,100 781,671 
Balawee .ocencavand $1,771,697 $1,063,049 $1,267,624 $2,181,695 
Int. & div. received___- 28,356 22,672 54,207 35,158 
pom Oe a $1,800,053 $1,085,721 $1,321,831 $2,216,853 
Jeduct— 
Deprec’n & renewals__. $263,839 $155,532 $178,882 $317,497 
Exhaustion of minerals_ 101,127 94,779 109,285 128,859 
Ghrinkaee SAS Ss. cee) > ct = enti 220,000 
Int. on bonds & notes... 427,583 425,437 414,888 421,618 
Net profite......... $1,007,504 $409,973 $618,776 $1,128,879 
Div. ot 20 Se ee. ©. Geeks eee $875,000 $875,000 
Approp. from surplus... =—s_ _----- Sneee: * “Syed 1,500,000 





Bal., sur. or deficit. _sr.$1,007,504 sr.$358,737 df.$256,224df$1,246,121 
BALANCE SHEET JUNE 30. 








1915. 1914. 1914. 1913, 
Assets— $ $ Liabilities— 
Piemt, @80.0ccacud 69,244,671 68,220,589} Common stock_..27,191,000 27,191,000 
New construction. 240,198 890,591) Preferred stock_..25,000,000 25,000,000 
Invest’ts in other First mtge.bonds. -...--.- . 
companies -_---- 943 ,234 939,910 | 10-30-yr. s. f. 58_._15,105,000 13,305,000 
Cash to redeem Ist Collateral notes_. 2,000,000 3,000,000 
mortgage bonds  .....-.. 128,091 | Potter Ore bonds. 277,000 288,000 
Cash for purchase Martin& PalosCoke 
of lst M. bonds ....... 729,494 Wka.bds.&notes 265,000 354,095 
Prepaid royalties Accrued interest.. 193,975 181,228 
& expenditures. 996,700 782,164)| Ore contracts.... 170,094 1,642 
Raw and finished Acc’ts payable... 1,434,546 1,610,090 
materials at or Reserve funds__..*6,253,139 5,719,843 
below cost___-- 7,219,488 7,871,568) Accrued taxes-_-_-- 29,610 69,828 
Ore contract pay- Dividend warrants 186,658 374,316 
ee 758,431 1,110,662) Dividends accrued 2,746 440,246 
Accounts and bills Profit and loss_... 7,622,794 6,256,553 
receivable..... 3,830,374 3,277,333 
Ca. .éscctueeae 2,698,466 865,439 
Tetal 1..ckaaue 85,931,562 84,815.841| Total _.....--- 85,931,562 84,815,841 





* Includes fund for exhaustion of minerals, $2,078,097; for depreciation 
and renewals, $3,312,817; for re-lining furnaces, $355,764; for fire and acci- 
dent insurance, &c., $265,837; for contingencies, $240,624.—V. 100, p. 
1836, 1442. 


Electric Properties Corporation and 
Westinghouse, Church, Kerr & Company. 


(Report for Fiscal Year ending Dec. 31 1914.) 


CONSOLIDATED INCOME ACCOUNT FOR YEAR END. DEC. 31 1914. 
Income from operations, int., divs., &c., $665,368; less operating 

administration and general expenses, $363 ,594; net income-_-_-.-- $301,774 
Deduct—Bond interest on 5-year 6% redeemable gold bonds- - - ~~ 000 


Dividends paid on preferred stock of Electric Properties Corp. 
from Nov. 30 1913 to Sept. 30 1914. .._..............-...--. 196,010 

Depreciation of securities & acc'ts held Sept. 1 1913 (date of read- 

justment of cap. stk.) or acquired since under contracts made 
Driak $0 GRAS GHGs one ccc wctcccsdsccdcscccedscsccscccsss 69,073 
Total deductioms. «ccc ccccccncccccoscccccccccescescccccces $289 ,083 
Balance, GGRe oon cdi qeendadgs coccoesagcscasczeseseseocs $12,691 


Preferred dividends for the quesver ended Dec. 31 1914 were declared 
Feb. 23 1915, payable March 10 1915. 
CONSOLIDATED BALANCE SHEET DEC. 31 1914. 


Assets (Total $8,723,004). | Liabilities (Total $8,723,004) . 
Invest. in stocks & bonds *__.$2,333,563 | Preferred stock............- 


$3,920,200 
Inv. in short-term notes(par val.) 507,500 | Common stock--.-......-.-.-. 4,000,000 
Notes & ace’ts receivable.._.. 1,246,576 | 5-yr.6% redeem. bonds... -... 400,000 
Salary, &c., funds, &c_....-- 20,272 | Sundry creditors............ 24,649 
Cait... . «nantes 625,578 | Accrued bond interest. --....- 8,000 
Office furniture, &ce......-.. EEE) MEME pencanesccsscoace 70,155 
Good-will W. C. K. & Co... 2,000,000) 
Discount on securities----.-.-- 1,965,740 


* Incl i tments in public utility, &c., cos., $2,319,872, and the 
Elec, ‘Properties Corp. oy 6% redeemable gold bonds at cost (par value 
$14,300), $13,691.—V. 100, p. 1171, 


Canadian General Electric Co., Ltd., Toronto. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Frederic Nicholls on March 3 reported in substance: 


In view of unsatisfactory trade conditions, accentutated by the European 
war, we believe that the statement now presented is cause for congratula- 
tion. Fortunately, the conservative policy, that has been pursued during 
yrosperous years, of accumulating large reserves, and of writing down 
Both capital and current — to ° om value, has placed the company 
i ceptionally strong financial position. 

* The balance shoot shows that liabilities have been reduced by over 
$4,200,000. We have paid off all loans to bankers, and have reduced ac- 
counts payable to a minimum. On Dec. 31 1914 current assets 


aggre- 
999,022. Since that date we have further reduced our liabilities 
Os aoue of the loan of $100,000 obtained in connection with the con - 
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struction of the Sunbeam plant, and have also paid the dividend of $140,000 
carried as a liability at Dec. 31 1914. aes * 

While we have experienced a serious recession in trade, we have been 
able, with a minimum of share capital, to earn and pay dividends at the 
rate of 7% pet annum, witbout invading our reserves, or the balance at 
the credit of profit and loss, which latter has been accumulated, and can 
be used if necessary, to maintain dividends. Our pomaene surplus amounts 
to $3,640,762; inactive reserve, $1,517,068; total reserve available, over 
$5,000,000, equal to 50% of our paid-up capital. It may also be noted 
that our patents, contracts, and other manufacturing rights, for the ac- 
quirement of which large sums have been distributed from time to time, 
are carried in our books at the nominal value of $1. 

Our balance sheet on Dec. 31 1913 showed a reserve for depreciation of 
$1,537,605, which reserve has been set up during the last six years only, as, 

revious to that time, it had been the custom to write the yearly allowance 

or depreciation off the assets, instead of carrying it forward as a reserve 

for depreciation account as at present. During prospesrious years we have 
written off more than was necessary, so as to provide for conditions like 
those with which we are now mes, so that this year your directors have not 
considered it necessary to augment this account, but all repairs and replace- 
ments have been charged direct to expense account. 


CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDING DEC. 31. 
1914. 1913. 1912. 1911. 
$914,528 $2,029,899 $2,011,720 $1,405,890 
)$556,741 (9)$636,634 (8)$549,872 (7)$385,109 
140,000 140,090 140,000 40,000 

190,957 222655 


ceteivanhsabecsh 158,878 162,423 
PE mnccnaacden + sonnen 470,934 456,359 353 ,722 
$887,698 $1,470,223 


Total deductions-_-_- $1,305,109 $1,041,254 
Balance, surplus_______. $26,830 $559,676 $706,611 $304,636 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1914, 1913. 1914. 1913. 
3 3 Liabilities— $ $ 


Common stock... 8,000,000 8,000,000 
Preferred stock... 2,000,000 2,000,000 
Bonded, &c., debt 1,816,144 1,949,839 
Can. Sunb. Lamp, 
bal. loan paid 
Feb. 15 100, 
700,914) Deps. with tender,&c. 77,6 
226,259 | Acc’ts payable __ 930, 
Bank advances __ 
|Com. div. Jan.2’°15 140,321 
6,936,673 | Reserve fund 2,700,000 2,700,000 
44,213 | Res’ve for deprec. 1,517,068 1,537,605 
| Profitandloss.... 940,762 913,932 


18,222,903 22,425,773 


Profit on operating 
Deduct— 

Div. on com. stock__(8% 

Div. on new pref (7%)-- 

Interest 


ener e 





Assets— 

Pat'ts, contr’s, &c. 1 
Real eat.,bigs.,@c_*6.244,636 
Paterns&drawings 708,913 
Mach'y & tools... 3,228,028 
Sl nthedceane< 82,885 
Acc’ts receivable_. 3,316,317 
Bilis receivable-_-_-— 140,005 
Investmens _.._-. 233,422 
Mdse. Inventory & 





Deferred charges-_ 


4,226,393 
42,303 








18,222,903 22,425,773 | Total 


* Includes real estate, buildings, &c., at Toronto, Peterboro, Bridgeburg, 
Stratford, Montreal, branches, power plant at Nassau, Canadian Sunbeam 
Lamp Co., Ltd., and Canadian Allis-Chamlers, Ltd. 

In addition to the liabilities above shown on Dec. 31 1914 there was a 
contingent liability on bills receivable discounted amounting to $613,172. 
—V. 100, p. 814, 57. 


The Provident Loan Society of New York. 
(20th Annual Report—Year ending Dec. 31 1914.) 


Pres. Robert W. de Forest, Feb. 1, wrote in substance: 


James Speyer has since succeeded Mr. de Forest as President.] 
inning in December 1913, there was a sudden expansion in the num- 
ber of loans made. This increase continued steadily through the year. At 
the close of the year we found that we had made 559,277 loans amountin 
to $18,824,802. This was an increase of 70,963 loans in number an 
2,093,913 in amount over 1913. Whatever the previous causes were, the 
reaking out of the war in Europe and its consequent unsettlement of in- 
dustrial and financial conditions here undoubtedly gave another impetus 
to our work, culminating in the record month of December 1914, when we 
made 54,100 loans. The largest number in any one month of a previous 
year was 51,295 in December 1913. 
To finance this great increase in our work required large borrowings, and 
at one time we had outstanding loans payable to the amount of $800,000. 
To meet the floating debt, our trustees authorized an additional issue of 
certificates of contribution to the amount of $1,200,000, 20% of the amount 
outstanding. These were offered to the then holders in December, and at 
the time of making this report $925,500 have been subscribed by old hold- 
ers and sold to new buyers. Under the financial conditions that exist, we 
consider this an encouraging response to the offering. The balance will 
undoubtedly be sold in a short time. 
For some years past the trustees have planned to open an office in Brook- 
lyn in the Borough Hall district. Finally, in June 1914, we were able to 
purchase the vacant plot at the corner of Smith and Livingston streets at 
a price which would permit of the erection of one of our model buildings 
and yet keep the rental cost within a reasonable figure. It should be under- 
stood that the Society charges against each office as operating cost, rental 
figured on the basis of 5% on the investment, taxes and repairs. This is 
our eleventh loaning office and the tenth office building owned by the So- 
ciety. All this property is free and clear of debt and represents an invest- 
ment at Dec. 31 of Ri ,305,732. The new Brooklyn office begins operations 
on this day of our annual meeting, Feb. 1. 
The growth in the 4th Ave. office continues to be very marked. The 
East 72d St. office showed a deficit for the year of $2,442. It will be self- 
supporting during 1915. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 








Statistics— 1914. 1913. 1912. 1911. 
RP eee 18,824,802 $16,730,889 $14,724,564 $13,514,308 
Loans outstanding --- -- $9,725,257 $7,955,435 $6,815,482 $6,211,297 
Number loans outstand’g 298,696 237,758 05,683 191,848 
Tents employed--.----- $10,300,934 $8,392,348 $7 —- 06.084 1995 
ncome— 
Interest on loans. _-.--. 1,130,699 942,055 855,732 762,487 , 
Int. on invest. in bldgs.* 57 ,224 57,024 45,012 3 
Other interest received -- 8,024 7,714 9,456 16,082 
Total income___...-- 1,195,947 1,006,793 910,200 815,933 
Deductions— 
Int. on funds employed-_ 466 ,036 394,449 352,947 330 ,675 
General expenses__.... 35,325 46,851 28,902 0,13 
i lig a Tae hag Aad 143,051 130,638 121,226 114,624 
| ii a 917 17,828 16,025 92 
in ato ett oct caica 376 81,962 7.691 62,138 
Miscellaneous ________- 8,624 6,663 3,938 8 
Total deductions... - 755,329 678,391 590 ,929 557 378 
Balance, surplus__-____- 440,618 328 402 319,271 258,555 


* Includes interest on investment in buildings owned and occupied by 


the Society and charged as rent. 
CONSOLIDATED BALANCE SHEET DEC. 31. 


Island Creek Coal Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Thos. B. Davis, N. Y., March 1915, wrote in subst.: 


Our production during 1914 amounted to 2,207,444 tons, an increase of 
291,344 tons over 1913. Market conditions were not altogether satisfac- 
tory at any time of the year, and especially "i \¢ the last half, when, due 
to the war in Europe, business generally was. »: » matter of course, coasid- 
erably unsettled, a reaction unfavorable to th. coal business set in, which 
doubtless reduced the total amount of coal 5 1at otherwise would have been 
produced at your properties. In spite, h» vever, of existing conditions, 
the net profits increased by $193,808 toa total of $823,481, the highest 
amount yet reached. 
Our saw mill commenced operations in January 1914, but was closed down 
in August, pending the return of more favorable conditions. 
In order to increase our production, it was decided to open up two new 
mines, Nos. 11 and12, on Main Island Creek. To provide power for these 
new mines, and also to allow of a greater production at certain of the other 
mines now in operation, it became necessary to make additions to the power 
system. These additions now completed,, include two 400-h. p. boilers, 
a 1,000-k. w. turbo generator set and auxiliary equipment, two 600-k. w. 
sub-stations and equipment, steel mine cars, eight 6-ton gatheri 
locomotives, over two miles of railroad sidings for the new mines, two steal 
tipples and — ment, 23 complete and 15 partially completed dwelling 
houses, store building, mining machines, &c. 
To improve our river plant at Sekitan, Ohio, a large part of the old plant 
was replaced by a new plant which will have greater capacity than the old 
equipment, and very much improved facilities, together with additions to 
the dry docks and ong equipment. The total amount of all expendi- 
tures capitalized, after deduction of the cost of structures replaced by new 
works and charged to depreciation fund, amounted to $376.550. Addi- 
tions were made to the depreciation fund on the same liberal basis as pre- 
viously, and a large amount was charged against the depreciation fund, rep- 
resenting additions and betterments, which it was thought desirable not 
to capitalize, such as new steel mine cars, to replace w en cars, recon- 
struction of a number of mine cars, storage tracks in the mines, two steel 
bridges, strengthening trestle, &c. Depreciation and reserve ds have 
decreased by $50 ;511, due to the large amounts — against these funds 
as above mentioned, which exceeded the additions thereto. 
Dividends on the pref. stock at the rate of $6 hy share per year and ordi- 
dividends on common stock at the rate of $2 per chavs per year, as 
well as an extra dividend on the common stock of $3 per share, were paid 
—— year 1914. As explained in previous reports, the extra dividend 
is in the nature of a distribution of accumulated surplus, and in order not 
to reduce the working capital while a capital expenditure program of con- 
siderable size was under way, 6,181 shares of common stock were issued 
and common stockholders were given the opportunity of purchasing this 
stock at $50 per share. As in previous years, such shares as were not thus 
= for were purchased by the directors at the same price without 
commission. 


CONSOLIDATED EARNINGS STATEMENT YEARS ENDING DEC. 31. 
1914. 1913 1912. 














Sh, GEE cn cnintndnnnumnunts 008,388 $800,448 $811,048 
Reserve for exting. & depreciation. 119,672 106,047 95,357 
I a ee $888,716 $694,401 $715.691 
Administration and general expenses. 69 480 70,392 57 ,253 
DEED Gis kusu kde ddbdbesacce $819,236 $624,009 $658,438 
Add—tInt. on bank deposits, &c_._.- 4,245 ,663 18,694 
ro $823,481 $629 672 $677 132 
Preferred divitiends............... $298,872 $298 ,7 298,659 
Common dividends-_........-..-... ‘ 530,943 401,280 
CE SE ee $38,102 $200,025 $22,807 


CONSOLIDATED BALANCE SHEET DEC, 31 (INCL. SUBSIDIARIES). 








1914. 1913. 1914, 1913. 
Assets— $ BY Liabilities— $ $ 
Property account._.5,470,791 5,094,241| Stock (not par—see 
Bond redemp. fund. ------ 3,150 | ae x4,502,355 4,493,974 
Ge... nghittnbsenee 364,399 731,787| Cap. stk. of U. 8. C. 
Accounts receivable. 399,330 426,504 & Oil Co. not held 13,125 15,325 
Coal in transit and Def. pay’tson prop. 87,609 100,125 
in storage__...... 525,450 299,421) Current liabilities... y183,229 150,274 
Materials & supplies. 254,658 210,000| Dividend paid Jan.1 74,727 74,691 
Unexpired insurance, Premium on shares of 
prem. paid, taxes, common stock.... 905,520 602,651 
pS 24,669 32,771 | Deprec., &c., funds. 459,874 510,385 
Undiv.sur.(sub.cos.)z 2,164 1,653 
EEE deeccastoes 10,694 848,796 
ER nn naenadiedl 7,039,297 6,797,874; Total ........... 7,039,297 6,797,874 





x Includes 49,820 15-18 shares pref. and 99,641 12-18 sharescommon 
stock issued in exchange for 179,355 shares of stock of U. 8. Coal & Oil Co. , 
par value of which is $4,483,875, and 18,480 shares common issued for cash, 
par value $18,480; total, $4,502 .355. 

y Current liabilities include accounts payable, $115,261; accrued pay- 
rolls, $16,580; drafts in transit, $24,392; accrued taxes, $26,995. 

z Applicable to stocks not held by the Island Creek Coal Co.—V. 100, 


p. 1352, 1171. 


North Butte Mining Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. Thomas F. Cole, Duluth, April 19, wrote in subst.: 


New Properties.—In order to block out the company’s mining properties, 
there were purchased during the year additional fractional interests in the 
Lillie May and Sunset lode mining claims, and the entire interest in the 
Kink Fraction claim, and a small sliver fractional claim, adjoining the 
company’s original mining properties located in the West Side mineral dis- 
trict. In the Butte East Side mineral area, there were purchased fractional 
interests in the Mabel, Grand Junction, Grand Junction Fraction and 
Lioness lode claims, and the entire interests in the Treat Fraction and 
Expert lode claims. Suitable ground for an ore-treating plant with ample 
water rights has also been purchased. 

Production & Sales.—During the year we shipped 343,314 wet tons of 
ore and 71 wet tons of precipitates, and there were treated at the smelter 
337,372 dry tons of ore and 43 dry tons of precipitates, of which 60,527 
dry tons, or 18%, were first class, and 276,845 dry tons, or 82%,were 
second class. This ore produced 18,421,761 lbs. of fine copper, 1,092,300 
oz. of silver and 1,107.592 oz. of gold. 

During the year sales of metals for immediaté and future delivery were 
made as follows: Copper, 21,868,479 lbs. at prices averaging 13.7436 cts. 
per lb.; Silver, 1,377,297.15 oz., at prices averaging 55.881 cts. per oz.; 
gold, 1,107.592 oz., at $20 per oz. 

Dividends.—Three dividends, of 50 cts. per share, were paid during the 
ear, as follows: No. 32, Jan. 24 1914, $205,000; No. 33, April 25 1914 
215,000; No. 34, July 25 1914, $215,000; total, $635,000. 

Results.—The decrease in production and the increase in mining costs 
during the year were due to several causes. During April and the first 
part of May, a leaner grade of ore was encountered, and, following good 
mining practice, it was necessary to extract and treat it. During June the 
controversy among the members of the Miners’ Union at Butte resulted in 

















1914, 1913. 1914. 1913. 

x Assets— 4 3 3 
Loans outstanding 9,725,257 7,955,435 Liabilities—Continued. 
Accr’dint.onloans 557,550 433,966|414% gold bonds. 2,000,000 2,000,000 
Depositsin banks. 112,767 115,198} Loans payable... 550,000 300,000 
Cash cn hand... 99,847 61,803 | Accr. bond int.,&c. 33,943 31,604 

Surp. due borrow’s 152,196 137,184 

| A. x10,495,421 s8,566,402| Miscellaneous - - - - ,348 5,286 

Profit and loss...y1,429,434 1,075,348 

Liabilities— 
Ctfs. of contribu’n 6,000,000 5,000,000} Total ..--..---- 10,495,421 8,566,402 
Ctfs. of contribu’n 

subscription _... 321,500 17,000 

x Exclusive of real estate, which has cost up to 1914 $1,305,732, inst 


,227 ,207 up to 1913. 
.552; construction (Brooklyn office), $45,974, and Federal income 
100, p. 646. 


y After deducting real estate (Brooklyn office) , 


1 
$32,550 
006 


tax, | 


the loss of operating time in that month. 

During the first part of August the working force at the mine was re- 
duced 50%, and mining operations were closed down during the last week 
in August and three weeks in September, pending repairs to the Speculator 
shaft. After the completion of repairs in this shaft, mining was resumed 
the last week of September and continued the balance of the year, on the 
basis of 50% of the normal output of the mines. 


PRODUCTION AND AVERAGE PRICE RECEIVED ON SALES. 


! 

| Period— Copper Prod. Price per lb. _Silver. _ Price per oz. Gold. 

| 1914. .18,421,761 lbs. 13.7436c. 1,092,300 0z. 55.88lc. 1.107.592 oz. 

' 1913_.28.318.321 lbs. 15.086c. 1,602,164 0z. 59.824c. 1,567.114 oz 

' 1912. _26'480.123 Ibs. 16.369c. 1,377,468 0z. 62.885c. 1,367.08 oz 
1911. .24.816.669 Ibs. 12.56lc. 1,134,300 02. 53.709c. 1,280.95 oz. 

| “gales of copper in 1914, 21,868,479 lbs.; silver, 1,377,297 ozs. and gold 


,868 
| (at $20 per oz.), 1,107,592 ozs. 
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RESULTS FOR YEARS ENDING DECEMBER 31. 





1914. 1913. 1912. 1911. 
bby = I i BN ar a $3,084,774 $5,182,674 $5,120,322 $3,752,160 
‘xpenses— 

Operating expenses -_---_\$2,679,181 $3,697,995 { $3,406,301 $3,060,017 
Construction. -~.......-. 21,124 7,446 
General exp., taxes, &c__ 47,378 46,902 22,178 42,839 
Total expenses___.__- $2,726,559 $3,744,897 $3,449,603 $3,110,302 
Net earnings._......_.- $358,215 $1,437,777 $1,670,719 $641,858 
cc RES $635,000 $820,000 $697 ,000 $492,000 
(10%) (138 1-3%) (11 1-3%) (8%) 





Balance, sur. or def__def.$276,785 sur.$617,777 sur.$973,719 sur.$149,858 
BALANCE SHEET DECEMBER 31. 








1914, 1913. 1914. 1913. 

Assets— $ $ Liabilities— $ 3 
Mining property.- 8,921,783 8,759,841| Capital stock._.. 6,450,000 6,450,000 
Gran. Mtn. Shaft Divs. unclaimed -- 1,042 1,042 

equip. & constr. 228,239 =. __. Accounts payable - 78,573 146,877 
Investm’t account 9,600 9,600| Unpaid treatment 
Cewek casaces 50,983 48,628) charges(not due) 100,069 230,282 
Accts. receivable- 2,457 5,344| Adv. on metals... 551,343 886,917 
Inventory -....-- a1,109,736 2,310,261) Surplus ___.___-_- 3,141,771 3,418,556 

TE piganiaws 10,322,798 11,133,674 WO Maemadasd 10,322,798 11,133,674 





a Includes wangites at mine, $34,917, and copper and silver, $1,074,819 
—V. 100, p. 1442, 58. 


Pond Creek Coal Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 
Pres. T. B. Davis, N. Y., March 1915, wrote in substance: 


The total production of coal for the year amounted to 690,653 tons, an 
increase of 160,104 tons over 1913. Although the company was only in its 
second year, it had been hoped that a larger production would be reached; 
but conditions arose which made this impossible. The coal produced finds 
an important market as a by product coking coal, and consequently is, to 
a considerable extent, dependent upon conditions in the steel industry. 

After the first few months of the year, when the company did not earn 
its bond interest, earnings improved, so that for several months fairly sub- 
stantial profits above interest were being made until the severe depression 
of business in the fall occurred, curtailing the output to an extent that 
made it impossible to earn the bond interest. We have every confidence 
that with an increase in the output, which is to be looked for on a return of 
better conditions, the company will earn substantial profits above charges. 

Net additions to capital account, amounting to $158,004, were made 
during the year, and these cover principally the cost of completing tene- 
ment houses, of which the company now owns 629, the cost of completing 
15 better class houses, 4 store buildings and other expenditures. The 
equipment additions cover principally the cost of 6 mining machines, 14 
gathering locomotives, 350 steel mine cars, 2 refrigerating machines for 
the stores, &c. No depreciation has been set aside this year. When the 
development of the property is further advanced this matter will be care- 
fully considered with a view to fixing a rate which will be sufficient to cover 
the depreciation on your plants. 


INCOME ACCOUNT FOR YEAR ENDING DECEMBER 31 1914. 








ee $104,137 | Gross income ...............- $100,544 

PL, deccecanecnace $80,497 | Bond interest _...........--.-- $120,000 
Pt PO cncacanneneanace 20,047 Balance, deficit, for year_... $19,456 

BALANCE SHEET DECEMBER 31. 
1914, 1913. | 1914. 1913. 

Assets— $ 3 LAabilities— $ 
Real estate ......--. 997,145 1,001,508 | Stock ----.....---- 2,000,000 2,000,000 
Construction, &c.__1,702,802 2,050,303 | Share premium acct. 250,000 250,000 
Equipment ......-.-. nn .. abmen | lst M. conv. bonds.2,000,000 2,000,000 
a 702,440 1,018,484) Accounts payable... 31,578 115,064 
Prepaid insur., &c-_. . | Accrued pay-roll-_-- 8,699 18,580 
Accounts receivable. 97,184 99 ,532 | Drafts intransit,&c. 12,046 17,917 
Inventories, &c___.-. 260,965 241,914) Funds and reserves. 2,000 10,180 
Profit & loss, def... 19,456 ..___. 

, eee 4,304,323 4,411,741 | TE dnesuheoned 4,304,323 4,411,741 
—V. 100, p. 1172. 


Ray Consolidated Copper Co. 
(6th Annual Report—Year ended Dec. 31 1914.) 
Pres. Sherwood Aldrich, N. Y., Mar. 16, wrote in subst.: 


The commercial and financial derangement following the outbreak of 
the war late last July interfered abruptly with what promised to be a mos® 
prosperous year for your company. During the first seven months of the 
year the plants were running at approximately full capacity, the copper 
metal market was good and earnings were ney & As more than half our 
output was marketed abroad, however, it was decided instantly to curtai 
production to 50% of normal when the sweeping character of the war be- 
came evident, and this curtailment continued through the remaining five 
months of the year. The last three months of the year, however, showed 
that the demand for the metal, both for normal and for war consumption, 
was very substantial and was steadily increasing. Since the close of 1914, 
still further marked improvement has developed. 

It is particularly gratifying to observe the flexibility of operations 
peu in your company’s property and that the per pound cost upon the 

asis of 50% of normal production was but very slightly increased. As will 
be noted, the cost per pound in the production of the year 1914 was nearly 
one cent less than the cost for 1913. 

A total of 59,044,700 lbs. of copper were produced during the year in 
concentrates and high-grade crude ore shipmeats. After deducting 
smelting losses there were left 57,004,281 lbs. The average gross price 
of copper sold during the year was 13.41 cts. per pound, or after deductin 
delivery charges a price of 13.26 cts. The inventory price of the unsol 
copper on hand Dec. 31 1914 was 13.94 cts. per pound. 

On Dec. 31 1914 there were outstanding 1,454,929 shares of your capital 
stock and $2,708,000 of bonds. Of the increase of 4,376 shares of capital 
stock, 4,300 shares were issued in conversion of bonds and the remaining 
76 shares in exchange for stock of the Ray Central Copper Mining Co. 
A charge of $243,396 is made against general income for bond sinking fund 
purposes. SinceJan. 1 year $220,500 bonds have been purchased below 110. 

our directors very much regretted that conditions made it advisable 
to defer dividends for the third and fourth quarters of the year. ‘The pres- 
ent outlook promises that the year 1915 will see a large demand for the metal 
and, in any event, there seems good reason to expect such a demand for 
copper following the tremination of the war as will furnish a market for 
an excess quantity at least equal to that which would have been marketed 
had the war not occurred. “(Dividends were resumed last month, a quar- 
terly dividend of 37% cts. having been paid June 30 to holders of record 
Junell. From June 1913 to June 1914 the same rate was paid quarterly.) 


INCOME ACCOUNT YEARS ENDING DEC. 31. 


1914. 1913. 1912. 
Copper production (lbs.) 57,004,281 52,341,029 34,674,275 








Average price received per Ib.....-- 13.267 cts. 14.994 cts. 15.7624 cts. 
Total operating revenue___......-- $7,597,724 $7,899,721 $5,475,565 
Operating Expenses— 
Mining, &c., expenses and taxes.... $2.742,900 $2,968,343 $1,992,806 
Freight and treatment_..........-. 2,158,624 2,059,412 1,455,155 
Selling commission............--... 76,497 79.086 55,373 
Mine development extinguishment_-- 303 ,463 295,662 158.025 
Total operating expenses_......-.- $5,281,484 $5,402,502 $3,661,359 
Net operating profit. .............. $2 ,316,24 $2,497,218 $1,814,206 
Income on investments___.......-- 333,875 326,750 284,750 
Income from rents, &c. (net)......- 5,048 50,348 12,006 
CO Sa $2,655,163 $2,874,316 $2,110,962 
NT ee, ae $259 540 $199,123 $181,700 
DEE cGatiuunenaanamedewed 1,089 ,322 f = — eae 
PP ittnchintnnpnwebnnd’ (7%%) Gs) 606—ti(‘é ww 
ee $1,306,301 $1,043,689 $1,929,262 





BALANCE SHEET DEC. 31. 











1914. 1913. 1914. 1913. 
Asseis— $ TAabilities— $ $ 
PROG o6cccc8s 8,917,407 8,916,378 | Capital stock -_..14,549,290 14,505,530 
Expend. for add'l First mtge. bonds. 2,708,000 2,977,000 
construc., equip. Accounts payable- 93,029 161,205 
& development. 9,890,496 9,511,281/ Treatment,refin.& 
Outside investm'ts 1,150,152 1,095,000 delivery charges 
Sinking fund, cash Re Se (not yet due).. 224,142 331,129 
Prepaid insur., &c. 90,274 43,531 | Reserve for insur., 
Materials & supp. 502,121 461,423/| taxes, int., &c__ 47,407 65,955 
Accts. receivable. 59,880 69,584|Res.forbondred’n 243,450 236,739 
*Copper in transit. 1,753,695 1,295,189) Reserve for depr’n 558,076 276,727 
CORRS. xc nceesase 44,107 199,649 | Surp. (sale of sec.) 308,424 279,624 
Undiv’ profits....a3,776,368 2,758,126 
TOR cccenasna 22,508,186 21,592,035; Total _....-.-- 22,508,186 21,592,035 





* After deducting $1,205,623 for advances in 1914 ($1,592,878 in 1913). 

a After deducting in 1914 reserve for bond redemption, $243,396, and 
reserve for depreciation , $281,349. 

The balance sheet of the Ray & Gila Valley RR. as of Dec. 31 1914 
shows total assets (including cash, $61,581), $1,157,959: offset by capital 
stock, $1,070,000; current liabilities, &c., $87,959 (including dividends 
ores $10,000); accrued depreciation, $55,739, and profit and loss, 
5,564.—V. 100, p. 1836, 1677. 


National Steel Car Co., Ltd., Hamilton, Ont. 
(Second Annaul Report—Year ending Nov. 30 1914.) 
Pres. John M. Gibson, April 1, wrote in substance: 


As was to be expected, the year has been an unprofitable one, due to the 
comparatively few orders placed by the railroads and the fact that 
on the few lots of equipment sold competition was very keen, and in several 
cases orders were taken below cost. We have built a number of new classes 
of cars, including high-speed electric cars and baggage cars. This being a 
new and complicated departure, it could not be expected that the initial 
orders would be profitable. The works are now equipped to build any de- 
sign of car operated on railways or for industrial purposes. We shall soon 
have under construction all-steel sleeping coaches, also some first-class 
passenger coaches. 

The advent of the war in Europe cut off what promised to be a healthy 
revival of the car-manufacturing industry, as two railways stated they 
would purchase a large quantity of passenger equipment. 

Your General Manager, realizing that there were no opportunities for 
immediate business in this country, spent several months in Europe and was 
successful in securing orders from the British and French Governments, 
which, although taken in competition, should be fairly profitable on ac- 
count of the exceptionally low markets for raw materials prevailing at the 

resent time in America as against the relatively high cost of materials in 
ingland and France. Shipments have been made on all of these orders 
and the work is progressing in a satisfactory manner. 'To undertake these 
war orders, it was necessary to install some new machine tool equipment. 
This, however, will be useful later on, as it will give your works a wider 
scope for general industrial work. 

We have over $3,000,000 worth of orders on our books. 


INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
1913-14. 1912-13. 1913-14. 1912-13. 
Net rE: loss$6,680 (auresee one Rep’rs & renew’ls $36,689 $86,074 
Other income-- 7,176 | Deprec.plant.,&c. .) eee 
Total income... loss$6,680 $243,228 | Bal., sur. or def_def.$76,369 sur.$157,154 


BALANCE SHEET NOV. 30. 

















1914, 1913. 1914, 1913. 

Asseis— Liabilities— 3 $ 
Property & plant..*3,392,628 3,261,214) Preference stock....1,500,000 1,500,000 
SE es 6,514 51,349 | Ordinary stock----- 2,000,000 2,000,000 
Bills & acec’ts receiv. 65,325 398,014| Bills & acc’ts pay&c. 215,451 550,807 
Inventories _.....-.. 368,497 493,107) Deprec’n & res've... 41,278 -_-.-. 
Prep'd insur., &c... 4,550 GBr se URED ccncceccccs 80,785 157,154 

TOM sccssusseud 3,837,514 4,207,961 TOG cecéiconcea 3,837,514 4,207,961 





* Includes in 1914 real estate, buildings, equipment and patent rights, 
$3,240,103; additions and betterments, $144,333, and organization ex- 
penses, $8,192.—V. 100, p. 1352. 


GENERAL INVESTMENT NEWS 








RAILROADS, INCLUDING ELECTRIC ROADS. 


Albia Interurban Ry.—Default.— 
See Southern Iowa Ry. & Lt. Co. above.—V. 93, p. 468. 


Atlanta & Charlotte Air Line Ry.—Bonds Offered.— 
J. P. Morgan & Co. and Brown Brothers & Co. are offering, 
privately at par and interest, the unsold portion of $3,500,.- 
000 Ist M. 5% bonds of 1914, Series B, due July 1 1944, 
making, with $5,500,000 Series A bonds sold in June 1914, 
$9,000,000 outstanding under the mortgage. 


Data from Fairfax Harrison, Pres. Southern Railway, July 14 1915. 

This is the second series issued under the Atlanta & Charlotte Air Line 
Ry. Co. Ist M. for $20,000,000, the bonds previously outstanding being 
the $5,500,000 4s Series ‘‘A’’ which were sold about a year ago (see V. 98, 
p. 1991). The proceeds of these $3,500,000 bonds are to be used for double- 
tracking and improvement upon the Atlanta & Charlotte Air Line Ry. 
The remainder of the $20,000,000 bonds authorized are to be issued from 
time to time in lettered series, bearing interest at a rate not to exceed 5% 
per annum, to a face amount equal to the cost of completing the double- 
tracking, for additional terminals and for other betterments and additions 
to the property covered by the mortgage. These bonds are a first lien on 
that part of the Southern Ry. main line extending from Charlotte, N. C., 
to Atlanta, Ga., 263 miles, through the Piedmont industrial region. 

Dividends at the rate of not less than 5% per annum have been paid on 
the Atlanta & Charlotte Air Line stock since the year 1882, including the 
receivership period of the Richmond & Danville; from 1902 to 1914 the 
rate was the maximum provided in the lease of 1881, viz.: 7% per annum. 
The growth of traffic during the last ten years has made desirable the 
double-tracking of this division, and 50 miles north of Atlanta were double- 
tracked without any increase in the debt. In order to complete this work, 
the stockholders, in consideration of a modification in the lease providing 
for 9% dividends in addition to interest on the indebtedness to be issued, 
consented to create the present mortgage. 

Under the terms of this mortgage, financial arrangements are thus 
assured for completion of the double-tracking of the main line under the 
control of the Southern Ry. Co. between Washington and Atlanta, 649 
miles, of which 306 miles, or 47.13%, had already been double tracked a 
year ago, at which time the policy was adopted of complating the work 
within five years. Construction work on double track is well under way 
on practically all of the single-track main line mileage north of Charlotte, 
N.C. The construction in the single-track gauntlets remaining in the line 
north of Charlotte which have not yet been let to contract has been financed 
and the work on them will soon be begun. The sale of the $3,500,000 
bonds described in this letter is intended to enable the company to pursue 
its general plan by undertaking at this time further double-track construc- 
tion on parts of the Atlanta & Charlotte Air Line constituting the main line 
south of Charlotte, N. C. The plan contemplates at the same time a 
revision of alignment that will increase by 30% the tonnage of individual 
freight trains on the division. This applies to the work now to be under- 


taken on the Atlanta & Charlotte Air Line, as well as that north of Charlotte 
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Income Account of Atlania & Charlotte Air Line Ry.— Years ended June 30.- 
[Statement of operations by Southern Ry. Co. partly estimated 1914-15.] 








(Miles of road operated, 263.08). 1914-15. 1913-14. 1912-13. 
Gross operating revenues- ----------- $5,002,183 $5,723,696 $5,707,066 
Net (after taxes) _....-------------- $1,875,808 $2,160,096 $2,182,055 
Other INCOMES... occ cn cos nasccevccss 15,790 11,565 16,382 

Total gross income. ......-....--- $1,891,698 $2,171,661 $2,198,437 
Interest on bonds............-...-- $247,500 $247 500 $247 ,500 
po Ye . eee eee 153,000 119,000 119,000 
Organization expenses-------------- 2,500 2.500 2.500 
GUE GOUGHRHOS 25 4-45 5-56- 540560 805,025 865,400 760.707 
Additions and betterments---------- 2,998 11,202 3,930 

Approximate net income for year... $680,674 $926,059 $1,064,800 


As the Atlanta & Charlotte Air Line Ry. Co. owns practically no rolling 
stock, the item ‘‘other deductions”’ is largely made up of charges (at long- 
established system rates, which are less than standard American Railway 
Association rates) against the operation of this division for hire of equip- 
ment, chiefly equipment of the Southern Ry. Co. 

The sale of the above $3,500,000 bonds will increase the aforesaid charges 
$175,000 annually. Leaving aside the obligation of Southern Ry. Co. to 
pay the interest thereon under the terms of the contract, it is apparent that 
the earnings of the mileage covered by these bonds are not only far in excess 
of the present interest requirements, but the surplus after present charges 
(excluding dividends), even in the fiscal year just closed (which has been 
marked by extraordinary depression of revenues on all railroads in the 
South due to the temporary business depression in that territory arising 
out of the effect of the European war on the market for the South’s principal 
commodity), is materially in excess of the maximum interest on the entire 
authorized amount of the mortgage, including the bonds not yet sold, 
without taking into account increased income incident to the double- 
tracking and the economies of operation resulting therefrom. The directors 
of Southern Ry. Co. expect to secure a substantial and growing increase of 
the recent average income from both through and local traffic on the 
Atlanta & Charlotte Air Line property as a result of these increased facili- 
ties.—V. 101, p. 212. 

Bangor & Aroostook RR.—Div.—A dividend of 2% ha§® 
been declared on the $3,448,600 stock, comparing as follows, 
Jan.'15. July’14. Jan.’14. July’13. July’06 to Jan.’13. Jan.’04 to Jan.’05 

1% 2% 1%% 1% 2% semi-ann. 1% % semi-ann. 

Major A. W. Spaulding, of Caribou, Me., has been elected a director, 
succeeding his father, the late W. C. Spaulding.—V. 100, p. 1591, 1508. 


Boston Elevated Ry.—New Debentures Offered.—An ad- 
ditional $1,000,000 of the gold 5% (debenture) bonds of 1912, 
due Dac. 1 1942, has been placed at 95.68 and int., yielding 
5.30%. This makes $5,000,000 of the issue outstanding 
(V. 100, p. 2008; V. 95, p. 1606). 


The bonds were offered by N.W. Harris &jCo., Inc., Blodget & Co., Curti§ 
& Sanger, Estabrook & Co., Merrill, Oldham & Co. and R. L. Day & Co. 

The bankers say: ‘‘The company owns or controls all the street car lines 
of Boston—surface, elevated and subway—comprising in all over 515 miles 
of track. Including its lines into the suburbs, it serves a population of 
well over 1,000,000. There is $23,879,400 Boston Elevated a Co. stock 
outstanding, representing at present market prices an equity of about 
$17,500,000.—V. 100, p. 2008, 1751. 


Boston & Maine RR.—Mail Rate Suit.— 
See editorial columns on a preceding page.—V. 100, p. 2008. 


Buffalo & Susquehanna Ry.—Bondholders’ Liquidation 
Agreement—End of Agreement of April 15 1910.—The com- 
mittee of holders of lst M. 4%s, William Salomon, Chair- 
man, gives notice: 


The committee has terminated the bondholders’ agreement dated April 15 
1910, and has adopted a a of liquidation dated July 15 1915. 

Holders of certificates of deposit issued by Bankers Trust Co. under said 
bondholders’ agreement may become parties to said plan by presenting their 
certifs. of deposit to the depositary on or before Aug. 10 to be stam a 

Dissenting depositors may, upon surrender of their certificates of deposit 
and payment to the depositary for account of the committee of the sum of 
$10 per $1,000 bond as the proportionate share of the indebtedness of the 
committee, receive the bonds represented by such surrendered certificates. 

Bondholders who have not d ited their bonds may deposit their bonds 
in negotiable form (with May 1 1910 and subsequent coupons) under said 
plan with the depositary on or before Aug. 10 1915, upon the terms stated in 
said plan, in exchange for certificates of deposit. 

Committee: William Salomon, Chairman, Gordon Abbott, Alexander 
Brown, Asa 8S. Md and H. H. Pond, with George G. Henry, Secretary, 
25 Broad St., N. Y. City. 


Statement by Committee Dated at N. Y., July 15 1915. 

The property, or such part thereof as the committee may deem advisable, 
is to be sold under foreclosure as soon as practicable, and acquired in whole 
or in part by or for account of the committee or by trustees or such corpora- 
tion as the committee in its discretion may cause to be organized. 

The vacant lands at or near Buffalo included in the mortgaged property 
originally bought for terminals, but never used, are to be re-sold either as a 
whole or in parcels from time to time, for such terms and conditions as the 
committee may determine. 

The railway equipment and the lines of railway, and all other property 
appurtenant thereto or intended for use ia connection therewith, included in 
the mortgaged property, are to be re-sold or leased or otherwise disposed 
of either as a whole or in parcels for such consideration and upon such 
terms and conditions as the committee in its discretion may determine, or 
mer be scrapped and sold or otherwise disposed of. 

he committee in its absolute discretion may cause the operation of said 
lines of railway or any part thereof to be abandoned, may make any con- 
tract or contracts for the sale of any property either after, or dependent 
upon and in advance of, acquiring the same, may cause said lines of railway 
or any part thereof to be acquired by a corporation with power to operate 
them and may cause them to be operated by such corporation, or it may 
cause them or any part thereof to be acquired by trustees or a corporation 
for pet peses of liquidation. 

The net proceeds of any disposition of the mortgaged property acquired 
by or for account of the committee or which may in any manner come into 
its possession, after payment of or provision for all indebtedness, liabilities 
and obligations of the committee and its expenses and compensation, will, 
from time to time as the committee shall determine, be distributed among 
the depositors in properties to their respective interests. Such proceeds 
may be in cash or in securities (including obligations, secured or unsecured, 
and stock) of any person or corporation, or certificates or other evidences 
of interest or participation in liquidation or in any trust estate which the 
committee may create or cause to be created. Compare V. 101, p. 46. 


Central Branch Ry. (Missouri Pacific).—Notice to 
Holders of 1st M. 4s, Due 1919.—An advertisement says: 


Before acting upon the proposal made in behalf of the Missouri Pacific 
Ry. Co. and the St. Louie iron Mtn. & Southern Ry. Co. by the readjust- 
ment managers (compare V. 101, p. 130 and adv., pages xviii to xx), 
holders of the Central Branch Ry Ist M. 4% bonds of 1919 are invited’to 
communicate with any one of the undersigned (who own or represent a 
substantial amount of the issue), giving names, addresses and number of 
bonds held. (Signed: Charles A. Peabody, Mutual Life Ins. Co., N. Y. 
City; L. Edmund Zacher, Travelers Ins. Co., Hartford, Conn.; and Rob- 
ert Struthers Jr., Wood, Struthers & Co., N. Y. City. —V. 73, p. 31. 


Chicago Milwaukee & St. Paul Ry.—A pplication to List 
Series B Bonds—Only $18,089,000 Series A Outstanding.—The 
company has applied to the N. Y. Stock Exchange to list the 
$29,141,300 Genoral Refunding Mortgage convertible 5% 
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bonds, Series B, placed early in the year (V. 100, p. 307, 811). 
The definitive bonds are now ready for delivery at the office 
of the company, 42 Broadway, N. Y. 


In June 1914 $30,000,000 of Series A 41% % bonds (non-convertible) were 
offered, but only $18,089,000 of said series was ever issued, and that is the 








amount now outstanding, of which $16,330,000 are listed on the N. Y. 
Stock Exchange. The remainder of the $18,089,000 will be listed shortly 
on surrender of the temporary certificates. The balance of the $3C,000,000 
has been canceled, having been superseded by a like amount of the aforesaid 
Series B. Compare V. 98, p. 1766; V. 99. p. 1450; V. 100, p. 307.—V. 101, 
Dp. 129. 

Chicago Rock Island & Pacific Ry.—Commitice for 
First and Refunding Mortgage 4s, Due 1934.—The protective 
committee named below has been organized in respect of the 
above-described bonds under a protective agreement on file 
with the Guaranty Trust Co. of N. Y., as depositary.While 
existing conditions, in the opinion of the committee, do not 
make it necessary to call for a deposit of the bonds at this 
time, holders thereof are requested to forward their names 
and addresses and amount of their holdings to the Secretary. 


Committee: Charles A. Peabody, Chairman; Allen B. Forbes, William 
A. Day, Alexander J. Hemphill and Albert W. Harris, with E. C. Gran- 
bery as Secretary, 56 William St., New York.—V. 101, p. 212, 47. 


Cincinnati Hamilton & Dayton Ry.—Interest Paid.— 
Funds were deposited on July 10 to pay the Kleybolte Equipment Notes 
which matured April 1 1915.—V. 100, p. 2166, 2084. 


Cities Service Co.—EZarnings for June 30 Year.— 
June 30. _Gross Net Intereston Preferred Common 

Year— Earnines. Earnings. Notes. Dividend. Dividend. . 

1914-15_-$3,977,733 $3,829,563 $490,000 $1,599,996 $1,739,567 


1913-14__ 3,399,186 3,308,202 298,062 1,348,831 $736,245 
—V. 100, p. 1831. 


Combination Bridge Co., Sioux City.—Default on 
Bonds.—This company, which owns and operates a steel 
bridge over the Missouri River at Sioux City, Iowa, met as 
usual at the Hanover Nat. Bank, N. Y., the interest due 
July 1 on its $500,000 1st M. 20-year 5s of 1895, but was un- 
able to pay or refund the principal of the issue then due. 


The structure is a combination railroad, wagon and foot bridge, but no 
railroads, it is said, have used it for some time. The Union Trust Co. 
of Indianapolis is the mortgage trustee. Jos. C. Head, of Latrobe, Pa., 
is President of the company. i 


Protective Committee.-—John W. Morsbach, attorney and 
counselor, 38 South Dearborn St., Chicago, is forming a 
committee for the protection of the bonds, and, by adv. on 
another page, is urging the bondholders to communicate with 
him.—V. 78, p. 268, 102. 


Consumers Power Co. of Me.—Consolidated Earnings.— 


Balance, 


6 Mos. End. Gress Net Fized Preferred Balance, 
June 30. Earnings. Earnings. Charges. Dividend. Surplus. 
| ee $1,820,758 $1,243,170 $571,516 (3%)$201,000 $470,654 


12 Mos. Ending June 30: 
1914-15___$3,555,536 $2,339,635 $1,142,093 (6%)$388,000 $809,542 
License to Operate-—This company, in the past merely a 
holding corporation, has, we understand, received a license to 
operate in Michigan, in accordance with the plan to have 
it own and operate the system directly. See V. 99, p. 1597. 


Des Moines & Central Iowa Electric Co.—Zarnings.— 
Bodell & Co., Providence, by whom the bonds of the company 
were largely placed with investors throughout New England, 
report the earnings as follows: 


Results for Twelve Months ending March 31 1915. 
nts Rs 65 ncdskndees $874,318| Bond interest____....-- +..-$177,136 
Net (after taxes) __....._-- $418,450| Balance, surplus_________- $241,315 
The bankers write: “The company is an excellent one, as will be seen 
by the enclosed statement of earnings.’’ Compare V. 98, p. 839, 1536. 


El Paso & Southwestern Co.—Proposed Merger, &c.— 

See El Paso & Southwestern RR. below.—V. 100, p. 549. 

El Paso & Southwestern RR.—New Bonds—Proposed 
Consolidation with Other Roads in El Paso SouthwesternSys- 
tem.—The El Paso & Southwestern RR. Co. of Arizona, 
owning and operating a line of railroad from El Paso, Tex., 
to Tucson, Ariz., has created a First and Refunding Mortgage 
upon its property to secure an issue of 5% gold bonds due 
in 1965. 'The same has been authorized and approved by the 
Corporation Commission of Arizona. 


This railroad is about 458 miles in length, and constitutes the Western 
Division of the El Paso & Southwestern System. The Eastern Division of 
this system consists of about 453 miles of owned and 59 miles of leased 
railroad running from El Paso, Tex., to Dawson, N. M., and subject to 
first mortgages which secure bonds aggregating $8,572,000. Certain of the 
securities of the companies which own this Eastern Division are Be 
as collateral to the 5% bonds of the New Mexico Railway & Coal Co. The 
El! Paso & Southwestern System also includes about 24 miles of railroad and 
terminals in Texas and 77 miles in Mexico. 


It is proposed eventually to consolidate the El Paso & 
Southwestern System, owning approximately 1,030 miles of 
railroad in New Mexico, Texas, Arizona and Mexico, into 
one owning and operating corporation under the laws of 
New Mexico and Arizona; and ultimately to transfer to 
that corporation the title to all the property in the system 
which can suitably be connected with the railroad. The 
present issue of bonds, of which $8,055,000 have been imme- 
diately authorized and will at once be a first lien on the 458 
miles on the Western Division, will eventually be a first lien 
on the entire system of over one thousand miles, the issue of 
additional bonds after consolidation having been authorized 
by the Corporation Commission to retire the existing first 
mortgage bonds on the Eastern Division. 

The present outstanding bonds of the system, including 
bond in the treasury, are $15,792,000. When theoperation 
is completed the outstanding bonds will be $16,627,000, in- 
cluding bonds in the treasury. 

No additional financing is contemplated at present, and 
the result of the consolidation will be to place both the title 
and the operation in a consolidated company, which will be 
called the El Paso & Southwestern RR. Co. Thus the ob- 
jection to having a railroad owned by a holding company will 
be eliminated, and the number of corporations comprising 
the system will be reduced from 13 to4,orperhaps,3. The 
system will have one first mortgage bond in a substantial 
amount, instead of several scattered and disconnected bonds 
in a like total amount. 


The new First & Ref. Mtge. secures 50-year 5% gold bonds, dated 
April 1 1915 and due April 1 1965. Total amount authorized, $25,000 per 
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mile of main line and branches; outstanding, $8,055,000. 
interest (A. & O.) payable at Farmers’ Loan & Trust Co., N 


Pupcipel and 
aes ee 
gold coin. Denom. $1,000. Trustee, said trust company. The bonds 
will be held in the treasury of the El Paso & Southwestern Co. of N. d. 
After consolidation additional bonds are authorized to be used in 
retiring the $2,500,000 outstanding Ist M. 5% bonds of the El Paso & 
Rock Island Ry.: $3,000,000 of the Dawson Ry. & Coal Co. and $2,700,000 
lst M. bonds of the El Paso & Northwestern Ry. The $8,055,000 new 
bonds now outstanding include $5,055,000 issued to take up $5.055,000 
old Ist M. 5% bonds of the El Paso & 8S. W. RR. and $3,000,C00 issued 
on account of equipment owned by the company. Seo particulars in re- 
port for year 1914 in V. 100, p. 549. 


Evansville & Terre Haute RR.—Equipment Obligations, 
Series ‘‘C.’’—The Farmers’ Loan & Trust Co., in pursuance 
of an agreement with William J. Jackson, receiver of the 
Chi. & East. Ill. RR., gives notice that it will on Aug. 2. 


(a) Purchase, at par, any or all of the [$60,000] equipment obligations, 
series C, which become due Aug. 1915, secured by agreement dated 
Feb. 1 1906. (+) Pay out of moneys deposited with it by said receiver all 
coupons due Aug. 1 1915 from said equipment obligations, series C [prin- 
cipal due $60,000 Aug. 1 1915 and $60,000 due Feb. 1 1916], at the rate 
of 5% % per annum, except that cn all of such Aug. 1 1915 coupons upon 
which there has been paid the sum of $22 92 a balance of $4 58 per coupon 
will be paid upon the presentation and surrender of said coupons. Com- 
pare V. 101, p. 47. 


Fitzgerald Ocilla & Broxton RR.—Line Sold.— 

Receiver E. T. Lamb confirms the report that the portion of the road 
extending from Osierfield to Broxton, Ga., 14 miles, has been sold and it is 
expected that the purchaser will remove the rails from the right of way 
within 30 days. The line extending from Fitzgerald to Ocilla is operated 
under lease by the Ocilla Southern RR.—V. 98, p. 1071. 


Grand Trunk Railway of Canada.—Redemption.— 

The company announced on July 8 that the £2,000,000 one-year bills 
due July 15 would be paid by Glyn, Mills, Currie & Co., 67 Lombard St., 
E. C., on and after that date.—V. 100, p. 2085. 

Interstate Railways Co., Philadelphia.— Security Hold- 
ings.—When listing its permanent pref. stock on the Phila. 
Stock Exchange, the company reported as follows: 


Securities Owned June 9 1915, and Value thereof on Its Books Jan. 31. 
(zBook val. amts. held Jan. 31°15.) Tot.Iss’'d.Par. Owned. Book Value. 
United Pow. & Transp. Co. stock __$3,593,750 $25 $3,592,200 $10,776,600 


Un. Trac. of Reading, Pa., stock_._ 4,000,000 50 1,253,800 1,253,800 
Edison E]. Ill. Co., Leb., Pa., stock 360,000 10 153,760 153,780 
Interstate Rys. pref. stock_______ 1,000,000 10 56,200 241,705 

do Collateral trust 4% bonds__10,776,600 —- 210,000 2122,462 
Due bills for cash loaned to sub-cos. __._.__- -- 1,632,635 1,632,635 


Bonds & trust ctfs. of other cos_ _- - 45, 
Of the $1,000,000 pref. stock, $749,730 is now listed on 
Exchange as permanent pref. stock. 


500 36,220 
the Phila. Stock 
See V.100, p. 812, 1168, 1832, 2085 


Jacksonville (Fla.) Traction Co.—Pref. Div. Reduced.— 

A quarterly dividend of % of 1% (No. 18) has been declared on the 
$500,000 6% cum. pref. stock, payable Aug. 2 to holders of record July 22. 
Previous payments were 144% quarterly. The common (now $1,090,000) 
received 144% quarterly (7% R; a.) from May 1911 to Nov. 1914 incl., 
but none since.—V. 100, p. 308. 


Kansas City Clay County & St. Joseph Ry.— Receivers. 

Judge Bird at Kansas City on July 12, on application by the Inter-State 
Ry. Co., which on July 5 obtained a judgment of $1,500,000 against this 
electric railway, appointed Edward J. Corrigan and Baylis Steele as 
receivers for the company, but subsequently, on July 14, appointed in their 
stead I. D. Hook and J. G. L. Harvey as receivers. Mr. Hook is son of 
U.S. District Judge William C. Hook. and will represent the interest of the 
Clay County line. Mr. Harvey is a partner of Senator Reed, counsel for 
the inter-State company, ani will represent the interests of that road. A 
joint statement was given out saying that the compromise arrangement was 
to preserve the status quo of the case until Aug. 2, when the hearing for 
a new trial in the original damage case comes up in Judge Porterfield’s court. 
—V. 101, p. 130. 

Kansas City Railway & Light Co.—Notes—Time Again 
Extended.—The protective committee for the 6% 5-year ecol- 
lateral gold notes due Sept. 1 1912 ($5,478,000 outstanding) 
has extended for a further period of one year from Aug. 15 
1915 the time within which depositors of said notes under 
the agreement of Aug. 15 1912 will be entitled either to 
receive new securities or cash, pursuant to a sale or plan of 
reorganization, or to the return of the deposited notes. 
John B. Dennis of N. Y. is Chairman of the committee. 
—V. 100, p. 2167. 

Lake Erie & Northern Ry. (Ont.).—E£lectrification.— 

The company’s entire line from Galt to Port Dover, 52 miles, is to be 
electrified, and it is reported that the company may be amalgamated with 


the Galt Preston & Hespeler Ry., affording through electric railway service 
ultimately from Berlin to Port Dover.—V. 99, p. 1910. 


Maine Central RR.— Mail Rate Suit.— 


See editorial columns on a preceding page.—V. 101, p. 213. 


Mexican Central Railway Securities.— Default.— 

The directors announced that, owing to the continued political disturb- 
ance in Mexico and the failure of the National Railways of Mexico, Ltd., 
to pay interest on the securities lodged with the trustees of the ‘‘A’' and “B”’ 
debentures and debenture stocks, they are unable to pay the half-year’s 
interest due July 15.—V. 86, p. 1225. 


Missouri Pacific Ry.—Bonds.— 

See Central Branch Ry. above.—V. 101, p. 130, 48. 

New York Central RR.—<Assenting Lake Shore Collatera! 
3%s Listed.—The New York Stock Exchange has listed 
$15,011,000 J. P. Morgan & Co. certificates of deposit for 
N. Y. Central & Hudson River RR. Co. 34%% bonds, Lake 
Shore collateral (assenting to the Lake Shore merger plan 
and therefore exchangeable for N. Y. Central Consolidation 
Mortgage 4s of 1913), and has agreed to list the certificates 
of deposit for the remainder ($54,989,000) of the authorized 
issue of $70,000,000 on official notice of issuance in exchange 
for deposited bonds of said issue or for listed J. P. Morgan 
& Co. certificates of deposit heretofore issued for deposited 
bonds of said issue. Compare V. 100, p. 2085. 

N. Y. N. H. & Hartford RR.—Mail Suit for $4,524,714. 


See editorial columns on a preceding page.—V. 101, p. 213, 131. 





THE CHRONICLE 








Northern Central Ry.—Stock Offering.—Montgomery, ' 


Clothier & Tyler and Elkins, Morris & Co., are offering at 
84, yielding 4.76%, a block of the capital stock (par 950), 
on which dividends of 8% per annum are guaranteed by the 
Pennsylvania RR. for 999 years, under lease dated Jan. 1 
1911. Dividends J. & J. 15.—V. 100, p. 643. 


Northern Pacific Terminal Co., Oregon.—Bonds Called. 
Forty-nine ($49,000) Ist M. 6% gold bonds for payment at 110 and int. | 
-¢ 100, De 230s 


on Aug. 4 at Farmers’ Loan & Trust Co., N. Y. City.—V. 





[Vou. 101. 





Oakland Antioch & Eastern Ry.—Modified Plan.— 
The financial plan which the California RR Commission 
was recently asked to approve is dated Jan. 1 1915 and was 
presented by the investigating committee (appointed Jan. 26 
1915) as a modification, with the approval of the company, 
of the coupon agreement dated Nov. 19 1914. The commit- 
tee in circular of March 12, now at hand, saysin substance. : 


Roads.—There seems to be no doubt that the roads have actually cost 
more than $6,000,000 and more than the full amount of outstanding bonds 
and floating debt. The prosent managers also are heavily interested in 
the bonds and stock and the committee believes are doing their best to 
make the enterprise a success. 

Bondholders.—The Oakland & Antioch Ry., having defaulted on its cou- 
pons Jan. 1 1915, the bondholders of that company can after six months 
commence foreclosure proceedings. The April coupons of the Oakland 
Antioch & Eastern Ry. will not be paid and the bondholders of that road 
will be in the same position. 

A large proportion of security holders own both stock and bonds, and 
foreclosure would not materially change their situation, except that the 
present stock would be wiped out and the present bondholders would then 
become the owners, while inasmuch as most of the floating debt is secured 
by bonds, the sale of this collateral would greatly increase the outst. bonds. 

If the bondholder foregoes his interest for three years it is possible that 
no ultimate loss will be incurred. The roads have been in operation less 
than two years—years considered by all railroad companies as sub-normal 
so far as earnings are concerned—while the development of lands in the 
territory served has been stopped by the failure of several enterprises, and 
will probably again proceed. The earnings of each road, as far as net earn- 
ings are concerned show practically the same ratio to their outstandirg 
bonds, and while the proportion of cost of Oakland & Antioch to bondea 
debt is somewhat higher than that of the Oakland Antioch & Eastern, 
practically all of the rolling stock is owned by the last named company. 


Use of Escrow Bonds.—As to the use of the bonds in the treasury of the 
Oakland Antioch & Eastern for collateral purposes, the management states 
that it was their intention at one time to keep those bonds for exchange for 
Oakland & Antioch bonds; but that an effort to effect such exchange failed 
and subsequently, when it was ascertained that the cost of completing the 
railway was to be largely in excess of the estimate, the bonds were issued in 
accordance with the mortgage to complete the road. While such change 
is to be regretted, yet inasmuch as the money was all expended on the road 
this committee feels that if their consent as bondholders had been asked 
for such use, it would have been given (V. 160, p. 475). 

Stockholders and Creditors.—The stockholders having already paid $1,- 
215,000 in assessments (see V. 98, p. 763; V. 100, p. 398), will, unless the 
agreement suggested by the management as to a loan is carried through, 
be subjected to further assessments with possible loss of equity. Further 
assessments would probably not be paid in sufficient amount to allow the 
roads to continue, and we understand 75% have already agreed to the loan. 


Outlook.—If the amended plan is consummated and the bondholders 
forego the collection of the three years’ coupons, and the stockholders 
make the loan, the entire net earnings during that period can then be used 
to pay floating cebt. Should the earnings equal the estimates of Bion J. 
Arnold, sufficient money will be available during the period to reduce the 
floating debt to such an extent that the roads will be able to continue. 


Bondholders’ Amended and Supplemental Agreement, Dated Jan. 1. 

(a) All of the terms of the original agreement, dated Nov. 19 1914, are 
hereoy agreed to, except as modified by this amencei agreement. 

(b) The bondholders hereby appoint a committee to be composed of 
A. Christeson, John Lawson, F’. H. Beaver, Osgood Hooker, Sidney M. van 
Wyck Jr., Philip Bancroft, L. 8S. Bachman and J. J. Mahony, with power 
to terminate the agreement at any time, the coupons to be returned and 
the position of the bondholders restored, in case, in their judgment, the 
further continuation of the agreement may become prejudicial. 

(c) All provisions of the original agreement providing for the cancella- 
tion by the trustee of the coupons depcs'ted by the bondholders and all 
provisions thereof relating to the promissory notes are hereby annulled; 
and paragraphs 2 to 18 ioclusive are hereby amended and renumbered viz: 

(2) Each bondholder shall detach all interest coupons matured or to na- 
ture during 1915, 1916 and 1917, and deposit the same with the trustee 
in exchange for a deposit receipt. (3) The Railway shall deposit with the 
trustee prior to Jan. 1 1918 such a number of its Ist M. bonds of i911 as, 
at 80°% of their par value, shall equal the par value of all coupons deposited 
hereunder and unpaid on Jan. 1 1918, and the trustee shal! hold said bonds 
as security for coupons so deposited. (4) The Railway shall pay to 
the trustee for the bondholders interest upon the matured deposited cou- 
pons at rate of 6% per annum, payable semi-annually. (5) Deposit re- 
ceipts lost or mutilated may be replaced. (6) The Railway shall have the 
rignt to acquire from the trustee, in the order of their maturity, all or any 
of said deposited coupons at par and interest, but not less than all of a 
single series and the same maturity, all moneys so received to be distributed 
among the bondholders pro rata. 

7) The Railway may at any time before Jan. 1 1918 sell at public or 
private sale any bonds so deposited by it, at not less than 80% and int., the 
proceeds to be applied to paying pro rata such deposited coupons. (8 & 9) 
On Jan. 1 1918, or as soon thereafter as may be practicable, if the neces- 
sary bonds shail then be on deposit, they shall be distributed (together 
with certificates to represent fractional interests) to the bondholders in 
payment of the deposited coupons, on the basis of said bonds being worth 
80°), and interest, and deposited coupons par and int. (10) The Railway 
shall cancel the unsold portion of its note issue authorized by the California 
RR. Commission on Feb. 3 1914. (11) The railway may abandon the 
entire plan prior to Jan. 1 1918, provided it shall have paid in cash the de- 
posited coupons at par and int. (12 & 13) This agreement shall not be- 
come operative unless bondholders owning 75% of the total sold bonds 
of the Railway and of Oakland & Antioch Ry. shall have become parties 
thereto or the committee declares it operative. (14) Bondholders shall be 
under no expense in connection with this agreement’ 

16) Bondholders of the Oakland Antioch & Eastern Ry., Oakland & 
Antioch Ry. and San Ramon Valley RR. may become parties to this agree- 
ment by depositing their coupons matured or to mature during 1915, 1916 
and 1917, with the Union Trust Co. of San Francisco. 


Leading Provisions of Stockholders’ Agreement Dated Nov. 19 1914. 

The railway has certain unfunded and secured floating debts which ag- 
grezate about $900,000, and it is to the interest of the railway and its stock- 
holders and the bondholders of said railway and of Oakland & Antioch Ry. 
and of San Ramon Valley RR. (which companies it controls by stock own- 
ership) to replace the same by a funded debt. The railway has in its 
treasury $383,000 of unsold 4-year notes (which under the plan are to be 
canceled), and has $1,970,000 Ist M. 5% 30-year gold bonds authorized 
to be sold at 80%. ; , 

Owing to financial conditions, it will probably be impossible to sell said 
bonds at a fair price for some time to come, and therefore to avoid an as-, 
sessment, the holders of the ($10,000,000) stock of the Oakland Antioch & 
Eastern who subscribe hereto will pay to the Union Trust Co. of San Fran- 
cisco, trustee, as a loan to the railway, the total sum of $3 on each ($100) 
share, as follows: On Jan. 1 1915, $1; July 1 1915, $1; Jan. 1 1916, 50 cts.; 
July 1 1916, 50cts. i 

The railway will deposit its several 6° proriissory notes, payable to the 
trustec, in the aggregate amount of the payments so made by the subscrib- 
ers, dated as of the due dates of said payments, and to mature Jan. 1 1918, 
or bofore at option of railway. The railway will also deposit with the trus- 
tee, as socurity for said notes, its Ist M. bonds in double the face value of 
said promissory notes. ‘The railway may redeom, or prior to Jan. 1 1918 
may sell at par and int., (a) the whole or any part of said notes, beginning 
with the earliest, or (0) any of the deposited bonds, at not less than 80 and 
int., provided in either case the proceeds shall be applied pro rata among the 
reccipt holders appertaining to the notes so paid. ; 

On Jan. 1 1918 any bonds still on deposit shall, at the rate of 80 and int., 
plus accrued interost from Jan. 1 1918, be distributed in full cancellation 
of the receipts, all promissory notes in possossion of trustee to be canceled. 

3yv resolution of the directors, prior to Jan. 1 1918, with due adjustment 
of interest, a receipt holder may receive his share of the deposited bonds 
held as security to the value of his receipt, at the rate of 80% of bonds. 

In case of default for 3 months in the payment of interest on the deposited 
notes, the trustees may foreclose upon the deposited bonds and shall do so 
on request in writing by holders of 25% of outstanding receipts. 

This agreement shall not be operative unless the owners of 90% of ths 
outstanding capital stock assent.—V. 101, p. 132. 
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Pacific Gas & Electric Co., San Francisco.—Report.— 
See annual statement on other pages of this issue. 
Earnings.—For 6 and 12 months ending June 30: 


6 Mos.end. _ Gross Net Bond Int., 1st Pf. Original Balance, 

June 30— Earnings. Income. oa » ss wea ee —“— 
(| 9,203,498 4,276,025 2,156,844 145,333 (3)300,000 1,673,848 
FURS cacciead 8,428,313 3,664,037 2,354,544  _.____ (3)300,009 1,009,493 


12 Mos. end. June 30— ‘ 
1914-15 -_-17,687,873 7,926,070 4,463,215 159,517 (6)600,000 2,703,338 
1913-14 _..16.413.577 6.339.636 4.525.682 (6)600.000 1.213.954 

For June monthly earnings see ‘‘Earnings Department.’’—V. 101, p. 213. 


Pere Marquette RR.—Sale Ordered.—Judge Arthur J. 
Tuttle, in the U. S. District Court at Detroit on July 23, 
ordered the sale of the property under foreclosure of the 
consolidated mortgage of 1901, Farmers’ Loan & Trust Co., 
trustee. The sale is to take place on or before Nov. 15. 
Upset price, $14,000,000, subject to the underlying bonds 
and interest, which virtually brings the price to about $42,- 
000,000. The junior bondholders opposed the order and 


are permitted to interpose an appeal. 

A hearing was held at Lansing, Mich., on July 14 upon the proposition 
to abandon the line from Spencer to Stratford, part of the branch from 
Lam City to Stratford, 32 miles in length, owned by the Grand Rapids 
oe 7 ee Ry. (V. 66, p. 857), operated under contract.— 

° ,p. ; 


Puebla Tramway Light & Power Co.— Modification of 
Trust Deed.—The holders of the ($4,229,200) Ist M. 30-year 
5s will vote July 30 at Salisbury House, London, E. C., on 
modifying the trust deed in part as follows: 


(1) To make the interest on these bonds for five years from Jan. 1 1915 
payabie ony if and when and to the extent that there are net earnings, 
after providing in each year for the service of the ($3,000,000) prior tien 5s. 

(2) To provide that the company shall be entitled from time to time to 
satisfy all or any part of such interest and (if so required) shall satisfy an 
my of such interest which may remain unpaid at the expiration of suc 

ive years, by the issue at par of 5% income warrants, carrying non-cumu- 
lative interest at 5% per annum, payable only out of profits, and redeem- 
able with all subsequent net earnings as above defined, either by purchase 
on tender or at par when drawn by lot. No dividend to be paid on the 
common stock until the whole of the income warrants have been redeemed. 

(3) To cancel the operation of the sinking fund for five years from Jan. 1 
1915, and to modify it in other respects. 

(4) To extend the date of maturity of these bonds for five years from 
Jan. 1 1937 to Jan. 1 1942. 

The management states that the average rate of exchange during last 
year was less than half the par exchange, or under Js. per peso or Mexican 
dollar, so that the earnings converted into sterling have realized very little 
more than the amount necessary to meet the interest on the prior lien bonds 
alone. At the present time the peso is of very uncertain value, being worth 
only between 4d. and 6d., and a further fall is possible. It is thus quite 
impossible for the company for some considerable time to assume that its 
earnings will realize in sterling an amount sufficient to pay the interest on 
its Ist M. bonds, to say nothing of providing for the sinking fund, although 
the directors hope that it may be possible to provide, though with some 
difficulty, for the service of the prior lien bonds, which rank in all respects 
in front of the first mortgage bonds.—V. 95, p. 1684, 1473. 


Raritan River RR.— Stock.— 

The New Jersey P. U. Commission on July 20 authorized the issue of 
$100,000 capital stock for additions, but denied the application to issue 
$110.000 stock dividend.—V. 85, p. 1463. 


Rhode Island Company, Providence.— Strike Ends.— 


The strike of the car men on this company’s lines in Providence and else- 
where in Rhode Island was declared off on July 17, when the arbitration 
agreement was signed by both sides. The arbitrators will meet July 26 to 
determine the wages to be paid and the number of hours, if any, to be guar- 
anteed extra men for a minimum day’s work. The men, it is stated, now 
receive 28% cents an hour after three years’ service, and asked for 35 cents 
an hour as a maximum scale.—V. 101, p. 213 


St. Louis & San Francisco RR.—Plan.—A member of 
the reorganization committee is quoted as stating that under 
the plan as now proposed the Kansas City Fort Scott & 
Memphis Refunding 4% bonds will not be disturbed, but that 
the guaranteed stock will receive 75% in 4% mortgage bonds 
and 25% in adjustment cumulative income bonds as inti- 
mated in the ‘“‘Chronicle’”’ of last week.—V. 101, p. 214. 


San Francisco-Oakland Terminal Rys.—Purchase of 
Coupons Due in July.—Touching the offer, good until July 31, 
to purchase the coupons of the system due this month (see 
V. 101, p. 132, 214), the Mercantile Trust Co. of San Fran- 
cisco, in circular dated July 7 1915, says: 


To the holders of bonds of Alameda Oakland & Piedmont. Elec. Ry. Co. 
Oakland Transit Co., Oakland Transit, Oakland Transit Consolidated, 
San Francisco Oakland & San Jose Ry., Oakland Traction Co., Oakland 
Traction Consolidated, and East Shore & Suburban Ry.: . 

The Bank of California, N. A.; The Anglo & London Paris Nat. Bank; 
Anglo California Trust Co.; The German Savings & Loan Society; Mercan- 
tile Nat. Bank of San Francisco; International Banking Corporation; Sav- 
ings Union Bank & Trust Co.; Wells Fargo-Nevada Nat. Bank of San 
Francisco; The First Nat. Bank of San Francisco; Union Trust Co. of San 
Francisco; Central Nat. Bank, Oakland; The Oakland Bank of Savings, 
and The First Nat. Bank, Oakland, have arranged wit us to offer to pur- 
chase the coupons on your boads falling due during July 1915 at their full 
face value, less income tax. : 

These banks have consented to do this because they think that among 
the many bondholders there may be some who will be inconvenienced at 
this time by the default of the San Francisco-Oakland Terminal Rys., and 
because they believe that these coupons will be paid by the company during 
the next few months, during which time it is ge that the committee 
now considering the affairs of tho company will have proposed a plan of 
reorganization which will properly protect the interests of all. It is hoped, 
however, that all bondholders who can conveniently , will retain their coupons. 
im ne will continue open until July 31 1915. See also V. 101, p. 

Southern Iowa Ry. & Lt. Co., Albia, lowa.—Receiver.— 

The $9,090,000 Albia Interurban bonds due June 1 (V. 93, p. 468) were 
not paid at maturity-and A. C. Mueller of Davenport was appointed 
receiver of the entire property, on application by tae mortzage trustee. 


Southern Railway.—Safety Record.— 

The company announces that more than 16,500,000 passengers have 
been carried over its lines during the year ending June 30, with but one fatal 
injury, and that to a passenger while riding on the platform in violation of 
the company’s rules.—V. 100, p. 1753, 1511 


Southern Railway.—Leased Line Bonds.— 
See Atlanta & Charlotte Air Line Ry. above.—V. 100, p. 1753, 1511. 
Union Terminal Co. of Dallas.—Bonds.— 


The Texas RR. Commission on July 16 authoriz2d the issue of $1,000,009 
Ist M. 5% bonds, making total outstanding $3,193,000.—V. 98, p.1847. 

Vera Cruz Terminal Co., Ltd.—Default.— 

The directors have announced that the company is unable to pay the in- 
terest due July 15 on its (£992,500) Ist 4%%, and (£100,000) 2d 5% 
debentures or to redeem the debentures due on that date. The debenture 


holders will be asked to consent to the postponement of installments of 
See V. 101, p. 132. 


nterest and redemption moneys. 





Wabash RR.—Sold.—At foreclosure sale in St. Louis on 
July 21 the property was bid in for $18,000,000, subject to 
underlying mortgages, by Robert Goelet and Henry Rogers 
Winthrop, representing the reorganization committee, the 
a —— See plan, ete., V. 100, p. 1594, 1599, 1834, 


Judge Krum, in accepting the $18,009,000 bid, said this amount was suf- 
ficient to pay for the outstanding receivers’ certificates, interest on these 
certificates and expenses of the sale. 

Just prior to the sale, the New York Trust Co., as trustee, filed a state- 
ment showing that sinking fund instalments to the amount of 3425,000 
are unpaid upon equipment trust agreement of 1901 (V.72, p. 822), under 
which $1,575,000 5% equipment bonds remain outstanding, due Mar. 1 
1921. ‘The interest on this issue has been paid in full to date and the re- 
organization plan includes the equipment bonds as part of the undisturbed 
obligations of the new company.—V. 101, p. 132. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 
Aberdeen Land Co.—Liquidation.— 


The trustees have declared a final dividend in liquidation of 13 2-5 cts. 





er share, payable July 31 to stockholders of record. Trustees: Benjamin 
. Hyde, Joseph B. Crocker, Everett F. Damon. 


Adams Express Co.—Jncrease in Rates.— 
See ‘‘Express Companies’’ bslow.—V. 100, p. 1753. 


American Brass Co., New York.—E£xzira Dividend.— 
The company has declared an extra dividend of 1% in addition to regular 
uarterly dividend of 144%, payable Aug. 2 to stock of record July 20. 
he statement that a similar extra dividend was paid in May last is 
incorrect.—V. 100, p. 400. 


American Express Co.—IJncrease in Rates.— 
See ‘‘Express Companies’’ below.—V. 100, p. 2087, 1439. 


American Real Estate Co., N. Y.—Further Data.—Pres. 


E. B. Boynton has made the following statement: 

The facts regarding the company's trouble with the Connecticut officials 
and the charges made by ex-Building and Loan Commissioner Dower, are 
simply these: 

(1) No examination of the affairs of the company was made by Mr. 
Dower sufficient to determine the question of the company’s solvency or 
eligibility to do business in Connecticut. (2) The statements accredited to 
Mr. Dower are grossly inaccurate, apparently malicious, and, in instances, 
absolutely untrue. (3) Mr. Dower’s attacks upon the company’s solvency 
have ignored the appraisal of its assets by seven experts of the highest 
standing upon which its balance sheet of Dec. 31 last rests. The balance 
sheet showed a capital and surplus of $3,560,855, and the total appraised 
value of the company’s properties is substantially in excess of the values 
shown in the statement. Nothing in the business situation of the company 
has occurred during the current year materially to modify these figures. 
(4) The denial of a license to the company by Mr. Dower was only for his 
unexpired term of five days, and manifestly an appeal to the courts for 
such a period would have been futile. (5) The company has contemplated 
requesting the Bank Commissioner to grant a license in due course, and 
this application will be presented within a day or two. (6) If the bond- 
holders of Connecticut care to undertake an examination of the affairs of 
the company through a representative committee, they will be accorded 
the fullest co-operation on our part. This company has been a pioneer in 
the matter of corporation publicity, and the statements of its condition 
customarily furnished have hitherto been deemed satisfactory and sufficient 
by its bondholders. 

Mr. Dower's examination into our affairs consisted of an inspection of 
our records by one man occupying parts of four days. The appraisal 
covered only a few of the company’s properties selected for the purpose 
by him. An examination within the last twelve months by the N. Y. State 
Banking Department occupied the entire time of two expert examiners for 
the greater part of five months. [Report not yet filed.—Ed.] 

An illustration of the gross inaccuracy of Mr. Dower's report may be 
cited in his alleged statement that the company’s books show its percentage 
of net income from rental properties as less than 2%. ‘The facts clearly 
shown by the company’s books are that its net return upon its great in- 
vestment properties in Manhattan in the year 1914 was 6.64%, and the 
net return on all of the company’s rental properties, including its develop- 
ment operations, is over 54%. 

Such a sale as the company closed, as announced July 16, in the transfer 
of its Areco Building in tae Bronx to Vincent Astor for $850,000, fully sus- 
tains the valuationsof its appraisal committee and shows the absurdity of 
Mr. Dower's alleged appraisal. 

Furthermore, Mr. Dower has utterly failed to understand the nature of 
the company’s business, which has been primarily the development and 
sale of large tracts of unimproved property. In that it has derived profits 
which have afforded a return on the money invested much in excess of 
ordinary interest or rents. The company, it is true, owns a large number 
of valuable improved properties, but it has never claimed to invest in that 
class of property chiefly nor to derive the money necessary to pay interest 
from rents alone. It is inconceivable that the application of money from 
sales to the payment of bond interest should be the subject of criticism. 

In regard to our deferring action upon the usual dividend declaration, 
that is fully explained in our letter announcing the fact, and is simply the 

yart of wise business caution. The statement that this company has de- 
aulted in its payment of interest upon its bonds is absolutely untrue. It 
has met every obligation. 

The application for a license made to Commissioner Sturges [this week. 
—Ed.] will undoubtedly result in an actual and competent examination of 
the company, and we are content to await the issue.—V. 101, p. 215. 


Anaconda Copper Mining Co., N. ¥.—New Slock Certifi- 
cates, Par Value $50, Ready for Exchange for Two Old $25 
Certificates.—Pres. John D. Ryan, in circular dated at N. Y., 
July 21, says in substance: 


The stockholders on May 19 voted that the numbar of shares of stock 
into which the capitsl stock is divided should be reduced from 6,000,000 
shares, of the par value of $25 each, to 3,000,000 shares of the par value of 
$50 each. New certificates, par value $50 each, will be ready for issue in 
exchange for the present outstanding certificates, of the par value of $25 
each, on and after July 22 1915 at the National City Bank, 55 Wall St., 
N. Y. City. One share of the new $50 stock will be issued for each two 
shares of the old $25 stock. After July 22 dividends will be paid only on 
full shares of $50 par value; and it is expected that, after a reasonable time, 
the old certificates will not be accepted as a delivery in transactions on the 
Stock Exchanges. It is therefore very desirable that stockholders should 
as promptly as possible exchange their old certificates; also the scrip cer- 
tificates, representing fractional shares, which carry no voting power, for 
full shares.—V. 100, p. 2169, 1754. 


Belle Terre Estates, Inc., Port Jefferson, N. Y.—Sale. 

Justice Van Siclen in the Supreme Court, Suffolk County, has ordered 
the sale of the property under foreclosure. The sale is set for Sepi. 11.— 
V. 100, p. 1081. 

(The) Brown Hoisting Machinery Co., Cleveland.— 
Bonds Offered.—The Tillotson & Wolcott Co., New York, 
Cleveland and Cincinnati, is offering at par and interest 
$800,000 Ist M. 6% gold bonds dated July 1 1915 and due 
$100,000 each July 1 1917 to 1924, inclusive, but redeemable, 
in whole or in part, in reverse order at 103. Denom. $1,000 
and $500. Principal and interest (J. & J.) payable at First 
Trust & Savings Co., Cleveland, trustee. 

Digest of Letter from President Harvey H. Brown, July 12 1915. 

{Addressed to First Trust & Savings Co. and Tillotson & Wolcott Co.] 

Organization.—Incorporated in 1900 in Delaware, and succeeded to the 
business of the Brown Hoisting & Conveying Macffine Co., which was 


organized about 30 years ago. It has a capitalization of $1,000,000 com- 
mon stock and $1,000,000 non-cumulative pref. stock. Manufactures 
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automatic hoisting and conveying appliances and material-handling 
machinery of all descriptions, catering very largely to railroads and the iron 
ore, steel and coal trades, mostly under the trade name of ‘“‘Brownhoist.’ 

Bonds.—Under date of July 1 1915 the company issued $800,000 6% 
bonds, which are a Girect obligation of the company, secured by an absolute 
first and closed mortgage upon its fixed assets. These assets, according to 
a conservative audit by Ernst & Ernst, as of Dec. 31 1914, amounted to 
$2,370,043, and the quick assets, by that audit, amounted to $1,029,049. 
By the terms of the indenture securing these bonds, the quick asset account 
must be maintained at $600,000 during the life of the issue. The company 
has total assets of $3,532,217. 

The above issue of $800,000 of first mortgage bonds is followed by an issue 
of $200,000 second mortgage 6% bonds, issued simultaneously with the 
mortgage securing the first 6s. The pea of the First and Second Mort- 
gage bonds are to be used to pay off the floating debt and, thereafter, the 
bonds themselves will be automatically retired, through a serial payment, 
each year, from 1917 to 1924. 

Earnings.—Our books show net operating profits for the last eight years 
of $1,737,092, an average of $217,000 per annum. During this period 
$440,791 was charged off for depreciation, and a surplus of $442,463 
created. Dividends on the pref. stock were paid without interruption from 
1906 to 1914, but the earnings on the common stock have gone, very 
largely, into further development of our property, the average annual net 
earnings for the past eight years being considerably in excess of the interest 
and maturity requirements of our bonds. 

Directors (and officers): Harvey H. Brown, Pres. Alex. C. Brown, 
V.-Pres. Geo. C. Wing, Sec. Chas T. Pratt, Treas. Richard B. Sheri- 
dan, Gen. Man.; C. C. Bolton, Thomas P. Howell, E. T. Scovill and R. A 
Harman, all of Cleveland, and James Virdin of Delaware.—V. 92, p. 
1703; V. 71, p. 1271, 603. 


Buffalo General Electric Co.—Bonds.—Lee, Higgin- 
son & Co. have purchased $1,250,000 First Refunding Mort- 
gage 5% bonds due 1939 and will shortly offer them for sale, 
making $3,033,000 of this issue outstanding. 


The Cataract Power & Conduit Co. was recently merged with the Buffalo 
General Electric Co. The combined earnings for the year ended June 30 
1915 were as follows: Gross, $2,810,410; net, $987,489, as against present 
total interest requirements of $339,600, including the bonds just sold, or 
nearly three times the annual interest payment.—V. 101, p. 133. 


Cambria Steel Co.—Control—Official Statement.—In re- 
gard to the reports that H. C. Frick had obtained control of 
the Cambria Steel Co. and that a consolidation of that com- 
pany and the Pennsylvania Steel Co. was pending, the Penn- 
sylvania RR. Co. has issued the following: 

It can be authoritatively stated that the Pennsylvania RR. Co. has not 
given an option on its Cambria Steel Co. stock to Mr. Frick, nor is there 
any basis for the reported consolidation of the Cambria and Pennsylvania 
Steel companies. When Mr. Donner became President of the Pennsyl- 
vania Steel Co. he was given an option on a portion of the Pennsylvania 
company’s holdings, both in the Cambria and Pennsylvania. Steel cos. 

Cash Dividend.—This company has declared a quarterly 
eash dividend of 14% on its $45,000,000 stock, payable 
Aug. 14 on stock of record July 31. 

Dividends at the rate of 5% per annum have been paid regularly since 
1910, but the quarterly distributions in Nov. 1914 and Feb. and May 1915 
were made in scrip.—V. 101, p. 215. 


Canadian Cereal & Flour Mills, Ltd.—Judicial Sale.— 

Tenders for the purchase of the company’s assets will be received until 
Aug. 1. is understood to be preliminary to the reorganization. H.T. 
Jamieson is receiver and liquidator.—V. 97, p. 1506. 


Chicago Steel Products Co.—Foreclosure Sale.— 

The Continental & Commercial Trust & Savings Bank of Chicago, as 
mortgage trustee, on July 16 brought suit to foreclose the first mortgage of 
1913, a which some $193,000 6% bonds are outstanding. See V. 
98, p. é 


Cleveland (Ohio) Foundry Co.—Guaranty.— 
See Cleveland Metal Products Co. below.—V. 96, p. 556. 


Cleveland (O.) Metal Products Co.—Further Data.— 

The Maynard H. Murch Co., Cleveland, recently offered, at 105 and 
div., $300,000 7% cum. tax-free pref. stock, prin. and divs. unconditionally 
guaranteed by the Cleveland Foundry Co. (V. 96, p. 556) during life of 
outstanding bonds, or any extension thereof. Divs further secured by trust 
fund. Red. at 110 and accrued int. Divs. Q.-J. 

Balance Sheet April 30 1915 (Totals $1,145,692). 
[After giving effect to application of proceeds from sale of $300,000 pref. 


stock. 

Cash, accounts & Preferred stock........... $300,000 
ES ost nen eebiaenae a $480,146| Common stock -_.._...---- 455,000 

Real est.,bldgs.,&c.,less dep. 639,152| Profit and loss___._.._.---- 34,546 

Other assets (secured) ----- 7,312| Accounts payable, &c___ _ 56,146 

Prepaid items, &c.._---.--- 190,063/Momaged Gemt............. 300,000 


The public accountants say: Average annual net sales for the three years 
ending Dec. 31 1914 were $330,756, and average annual net profits, after 
roviding for depreciation, were $48,819, each year showing an increase. 
he sum of $30,149 was capitalized during 1914 for aluminum development. 
No value, however, has been included in the annexed balance sheet for pat- 
ents and good-will or for experimental and development accounts. 
Data from President G. L. Harrison, Cleveland, June 18 1915. 

Organized in 1910 by the stockholders of the Cleveland Foundry Co., 
and manufactures porcelain enamel ware and sheet aluminum and aluminum 
kitchen utensils. ‘The aluminum business it is | oy osed to increase, and the 

roceeds of this pref. stock are to be used chiefly for this development. A 
arge sum has been spent on the aluminum plant, and probably not to exceed 
$75,000 will be devoted to construction, the remainder be.ng used for work- 
ing capital. Plant located on Ivanhoe Road, East Cleveland, 16 acres of 
real estate with railroad facilities; buildings slow-burning mill construction, 
with sprinkler system and 162,500 sq. ft. of floor space, &c. 

Earnings.—The net earnings for the cal. year 1914, after proper deduc- 
tion for depreciation, were $59,932, and for 1913 $52,480. Previous years 
showed net earnings of a substantial amount over and above the pref. div. 
charges, which, in addition to the net worth of tangible property, amounting 
to $770,464 ($257 per share of pref. stock) affords an excellent security. 

Guaraniy.—In consideration of valuable business relations, the Cleveland 
Foundry Co. has guaranteed, (1) by endorsement, an issue of $300,000 Ist M. 
bonds on the property the last falling due July 1 1919; (2) unconditionally 
the principal and interest on this pref. stock during the life of the above issue 
of bonds, or created for the payment of said bonds. For many years the 
combined net earnings of the two companies applicable to dividend pay- 
ments, have not been less than ten times the annual dividend requirements 
on this pref. stock. The Cleveland Foundry Co. has no funded debts and 
no contingent liabilities, except the guaranties set forth in this statement. 
Said company manufactures the famous ‘‘New Perfection Blue Flame Oil 
Stove” and oil-burning devices, which are sold throughout the world by 
the Standard Oil Co. and large jobbing firms. 

Officers.—F. W. Ramsey, Chairman of Board; G. L. Harrison, Pres.; 
E. Heina, Vice-Pres. & Treas.; B. J. Greenough, Sec. Mr. Ramsey is 
Pres. and E. E. Drury is Chairman of Cleveland Foundry Co. 

Safeguards for Pref. Stock.—The company cannot increase the pref. stock 
or create any additional mortgages, lien or encumbrance, or issuing bills 
payable in excess of 30% of its tangible agsets wihout the written consent 
of 75% of the outstanding pref. stock. Beginning with 1916, the company 
is compelled to deposit a pref. stock dividend guaranty fund with the 
Guardian Savings & Trust Co. in monthly installments over a period of 
three years, the total amount to be equal to the pref. divs. on this issue for 
two years, for the sole purpose of protecting pref. dividend payments. Any 
reduction of this fund by such payments is tobe immediately made good. 
During 1915 and 1916 the net current assets must not fall below $250,000, 
and thereafter not below $300,000. Upon 30 days’ default as to the fore- 
going, the pref. stockholders may vote 60% of all votes cast at stockholders’ 
meetings.—V. 101, p. 49. 


Cluett, Peabody & Co., Troy, N. ¥Y.—6 Mos. Earnings. 





6 Mos. end. Net Operating Int.,De- Pf.Divs. Com.Divs. Balance, 

June 30— Sales,&c. Expenses. prec.,@c. (83%%) (2%) Surlus. 
SS og eka t $6,730,582 $5,629,687 $114,191 $276,745 $360,000 $349.959 
oO ee 7,283,620 6,194,052 242,848 280,000 360,000 206,720 


Int., depreciation, &c., in 1915 includes interest, $1,735; depreciation, 
$112,456, against $10,707 and $107,925, respectively, in 1914, and also in- 
cludes in 1914 reserve for contingencies, $124,216.—V. 100, p. 306. 

Consolidated Indiana Coal Co.—Receiver—Time Limit 
for Deposit of Bonds.—Stewart K. Smith of Chicago, having 
been appointed receiver of the company on July 14 1915 by 
the U. S. District Court for the Eastern Dist. of Illinois, 
and default having been made on the interest and sinking 
fund payments due June 1 1915, on the Ist M. 30-year 5s, 
the bondholders’ committee, Mortimer N. Buckner, Chair- 
man, is urging the deposit of these bonds with the New York 
Trust Co., N. Y. City, as depositary. 


A large amount of the bonds has already been deposited and further de- 
posits will be received on or before Aug. 2 1915, but after that only in the 
aaah) of 1 A mnatnans and upon such terms as it may prescribe. 
—Vv. » D. 1921. 


Corn Products Refining Co.—Earns. 6 Mos. end.J’ne 30. 





6 Mos. end. Current Bond Int., Dividends Balance, 

June 30— Profits. Depr.,&c.,Est. Paid. Surplus. 
FOGG sscuchentuaedes $2,061,202 $785,278 $745,673 $530,252 
i) eee 1,703,884 631,945 750,000 321,940 


Bond int., &c., includes bond int., depreciation on plants, extraordinary 
repairs, taxes, insurance, &c. (est.).—V. 100, p. 2013. 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Listed. 


The Phila. Stock Exchange has listed an additional $538,900 voting trust 
certificates issued in exchange for a like amount of additional stock de- 
posited, making the total amount of voting trust certificates listed to date 
$5,326,500. The voting trust was created in 1903 and it will continue until 
the payment, at or before maturity, of the remaining $2,680,000 serial 5% 
notes, the last of which fall due in 1923. The voting trustees are E. T. 
Stotesbury, Levi L. Rue and Geo. F. Baker. 7 

Chandler Bros. & Co.,N.Y.and Phila., in a circular regarding the com- 
pany say: “With earnings over 13% on the stock in 1914, and probably of 
even larger proportions in the next few years, it is probable that dividend 
payments will soon be resumed, and that they will be at a rate sufficient to 
reward the stockholders for their patience during the years in which dis- 
tributions were withheld.’’—V. 101, p. 50. 


Crucible Steel Co.—Statement.—Director H. S. Wilkin- 


son on July 20 said in part: 

The company is building a new ordnance plant to cost about $2,000,000 
at its Atha works, Newark, N. J., and has war orders of about $15,000,000. 
Upon these war orders it will be possible to make $5,000,000 or $6,.000.000 
profit provided everything goes according to calculation. Year before last 
the company made a eee of almost $5,000,000. Last year it made about 
$1,000,000 and was obliged to suspend its preferred dividend. 

This year the company will make not to exceed $2,500,000, it requiring 
$1,750,000 to pay its preferred dividend. There is outstanding in unpaid 
scrip and accumulated dividends on pref. stock $7,200,000. The company 
is guaranteeing $7,800,000 of bonds and in addition has $2,500,000 to $3,- 
000,000 of bonds outstanding on its subsidiary companies. 

With large expenditures necessary to finish its new plants, including that 
in Syracuse, I can see no reason why the common stock of the company 
should be able to pay dividends for a good many years, or be worth its 
present selling price.—V. 100, p. 1440. 


Dakota Central Telephone Co.—Bonds.—Merrill, Old- 
ham & Co., Boston, are offering for sale, Ist M. 6% 
gold bonds, dated June 1 1915 and due June 1 1935, but re- 
deemable at 10714 and int. on any interest date. Denom. 
$500 and $1,000 c*. Interest J. & D. at Boston Safe De- 
posit & Trust Co., trustee. A circular shows: 

Capitalization (when the new bonds are issued.) 


I i a a a $1,516,691 
Bonded debt: First Mortgage 6s (this issue)_...............-. 1,000,000 
Earnings for Cal. Year 1914, as ye to Average Expense Rate of Asso~ 
ciated Bell Companies. 
eee $531,341|Int. on $1,000,000 bonds-__-$60,000 
Net, after taxres.......... 133,491 | Balance, surplus_.........- 73,491 
Earnings, Cal. Year— 1910. 1911. 1912. 1913. 1914. 
ross earnings.........- $457,876 $476,353 $490,679 $509,469 $531,341 


in So. Dak. Owns and operates a system 


A Bell sub-licensee, o1 
South Dakota east of the 


rganized 

of telephone toll lines and exchanges coverin 
Missouri River (except a small district around Sioux Falls) and extending 
into adjacent sections in North Dakota and Minnesota. The toll lines 
serve the entire territory without competition, and the cities, towns and 
villages in the territory are served either by the company’s own exchanges 
or by locally-owned connecting exchanges from which the company re- 
ceives the toll business. Population of territory served estimated at about 
400,000, a Pistons and substantial farming district. Owns about 3,600 
miles of toll lines and 3,000 miles of rural lines and operates exchanges in 
80 cities, towns and villages. Service is furnished directly by the company 
to about 13,000 local subscribers and 3,650 rural subscribers. Our engineers 
estimate the replacement value of the property, or cost of reproduction, 
new, as of May 1915, at $2,250,000. 

These bonds will be a first mortgage upon the entire property now owned 
or hereafter acquired. Issue limited to $2,500,000, viz.: these $1,000,000 
to be issued against the present property; $500,000 at not to exceed 75% 
of cost of extensions and additions; remaining $1,000,000 bonds under 
conditions the practical effect of which is to limit their issue to less than 
60% ot the cost of extensions and additions. No bonds in addition to the 
$1,000,600 originally authorized may be issued unless net earnings equal or 
exceed twice the interest charge, including bonds proposed to be issued. 
Sinking fund 1% per annum of the outstanding bonds and accumulations. 

{The firm named further explains: ‘‘The mortgage on page 13 provides 
that the final $1,000,000 bonds may be certified to the extent of 100% of 
the actual cost or fair value of additions, &c., but only provided bonds do 
not exceed the capital stock. At the present time $1,516,691 of capital 
stock is outstanding. Bonds in excess of the first $1,000,000 may be issued 
$500,000 for 75% of the cost. Assuming that the margin for the $500,000 
is provided by the issue of capital stock, the amount required would be 
$166,000, which, added to the present outstanding capita of $1,516,691, 
would make a total outstanding of $1,676,691. To issue the remaining 
$1,000,000 bonds would necessitate, therefore, the issue of $823,309. Pro- 
vision is made for the issue of this stock either for cash or property. The 
amount, therefore, to be expended in order to issue the bonds, including the 
proceeds of the bonds, would amount to $1,000,000, which is approximately 
55% of $1,823,000. —V. 81, p. 616. 


Defiance Water Co. (Ohio).—Foreclosure Sale.— 

The property will be sold under foreclosure of Ist M. of 1888 at De- 
fiance, O., on Aug. 28 under decree entered July 1 by U. 8S. Dist. Court 
for Nor. Dist. of Ohio, Western Division. Upset price $100,000. At last 
accounts $196,000 1st 6s of 1888 were outstanding. Compare V. 78, p. 
1552; V. 85, p. 1211. 

Dillman Bakery, Inc., New York.—Pref. Dividend.— 

An initial semi-annual dividend of 34% % on the $500,000 pref. stock has 
been declared payable Sept. 1 to holders of record Aug. 20. It is stated 
that earnings for four months ending July 1 were at the rate of three times 
the preferred stock dividend requirements, or 174% 
issued.—V. 101, p. 50. 

Dover Rockaway & Port Oram Gas Co.—Sale—Default. 

The property, it is stated, will be offered for sale at Morristown on 
Aug. 16 under foreclosure of second mortgage of $90,000, Fidelity Trust 
Co., trustee, on which there is due for principal and interest $109,088. 
Foreclosure suit, it is stated, is also pending under the $100,000 first mort- 
gage of 1902 on which there is due for principal and interest $106,639. 

Eastern Shore Gas & Electric Co., of Delaware.— 


Bonds Offered.—Amalgamation.—Brown Brothers & Com- 


on the common stock 





pany and Frazier & Co., Philadelphia, are offering at 
981% and int., yielding about 644%, $300,000 ‘First Mort- 
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geee and Collateral Trust 40-Year Sinking Fund 6% Gold 
onds,”’ dated June 1 1915 and due June 1 1955, but re- 
deemable as a whole or in part at 105 and int. on 60 days’ 
notice. Denom. $1,000 and $500 ec*. Interest J. & D. 
Phila. Trust Co., trustee. Penna. State tax refunded. 


Digest of Letter from President M. V. Brewington. 
Organization.—Incorporated May 10 1915 in Delaware to acquire the 
roperties and franchises or the securities of the Sussex (Del.) Light & 
-0ower Co., the Salisbury (Md.) Light, Heat & Power Co., the Cambridge 

(Md.) Gas, Electric Light & Power Co. and the Georgetown (Del.) Light, 
Heat & Power Co. 

Supplies electricity without competition in the following towns in Mary- 
land and Delaware: Salisbury, Laurel, Cambridge, Delmar, Bethel, Sharp- 
town, Seaford and Bridgeville. When purchase of the Georgetown Light, 
Heat & Power Co. is completed, will also supply Georgetown and Milton. 
Also supplies gasin Cambridge. Servesa rich agricuiturel section including 
also saw and lumber mills, canning factories, shirt factories, flour mills, 
shipbuilding plants and large oyster packing and shipping business. Popu- 
lation between 1900 and 1910 increased about 25%. Present population 
estimated at 28,900. Territory has 17 banks, with total deposits of ap- 
proximately $7,950,000. 

Franchises.—All important franchises either perpetual or extend many 
years beyond 1955. No objectionable restrictions. 


Capitalization— Authorized.Outstanding. 
First mortgage 6% bonds (this issue) ---_-__-~----$1,250,000 $300,000 
Sd Ln neh nee k ane» bons oaerdna 117,500 117,500 
Non-cumulative 6% preferred stock____/._______ 150,000 65,000 
OS asin ck Si ha he wn ce os sta ee 600,000 350,000 


Bonds.—Secured by a first mortgage and collateral trust covering all of 
the property and franchises formerly of the Sussex Light & Power Co. 
and the securities of the Cambridge Gas, Electric Light & Power Co. and 
the Salisbury Light, Heat & Power Co., excepting $50,000 bonds (a closed 
mortgage and being retired by the sinking fund) of the latter company. 

ill also cover the property and franchises of the Georgetown Light, Heat 
& Power Co. as soon as the legalities in conncetion with the purchase of 
this property have been arranged. 

These bonds are issued in part payment for the constituent companies 
and to provide funds for extensions, betterments and improvements to the 
plant and transmission lines of the consolidated system. Additional bonds 
to the extent of $200,000 may be issued for the redemption of the outstand- 
ing notes and for additions to the property. Further bonds may be issued 
for 85% of the cost of new property only when the earnings are 134 times 
the interest charges on the outstanding bonds and those then to be issued. 

Annual sinking fund beginning June 1 1920, an amount equal to 1% of 
the outstanding bonds for redemption (and cancellation) of bonds at 105 
and int., if not purchasable at lower prices in open market. 

Combined Earnings for Calendar Years—Engineers’ Estimate for New Co. 

1913 191 lst Yr. 2d Yr. 


CR BRINN tb ckecnwiccseeend $81,734 $95,155 $121,000 $133,000 
Net after taxes______ se sili inithae la ctl 29,807 32,735 48,000 58,000 
Int. on Salisbury Lt., Ht.& P.1st5s 2,500 2,500 2,500 2,500 





Applicable to int. on new Ist M.6s $27,307 $30,235 $45,500 $55,50 

The interest for 1915 on the Ist M. 6s will be considerably less than $18,- 
000, as all of these bonds will not be outstanding during the entire year. 
Estimates are based on (1) natural growth of business, (2) active campaign 
for new business and efficient management, and (3) centralization of power 
plants and consolidation of management. 

Directors.—John E. Zimmermann and Charles Day, of Day & Zimmer- 
mann, Phila.; B. W. Frazier and Howard F. Hansell Jr., of Frazier & Co., 
Phila.; M. V. Brewington (Pres.); Hon. Jesse D. Price, George H. Frazier 
(of Brown Bros. & Co.) and J. R. McAllister, Pres. FranklinNat.Bk.,Phila. 

Company will be operated by Day & Zimmermann, engineers, Philadelphia. 


Eastman Kodak Co., of New Jersey.—JFzitra Dividend. 
An extra dividend of 5% has been declared on the $19,532,800 common 
stock, payable Sept. 1 to holders of record Aug. 9. The other extra divi- 
dends paid this year, in addition to the regular 244% (paid Q.-J.), have 
been as follows: March, 10%; April, 24%; June, 5%; July, 24%. 
Extra Dividends (Per Cent) on Common Stock. 
(In addition to the 10% per annum paid regularly since Oct. 1 1902.) 








Year. Year. Year. Year. Years. Year 1914 1915. 
1906. 1907. 1908. 1909. 1910-13. Apr. July. Sept. Oct. See 
94 20 30 each. 7% 5 5 2% above. 


=, 100. p. 1921, 1755. 
Emerson Phonograph Co., Inc., N. ¥.— 


Victor H. Emerson, it is claimed, has completed the invention of an en- 
tirely new method of — phonograph records by the ‘‘zig-zag process,”’ 
which process, it is stated, has heretofore been under the absolute control 
of the Victor and Columbia companies. 

Harry Raphael, Treasurer of the Central Leather Co., has been elected 
a director in place of Miles R. Bracewell, resigned.—V. 100, p. 1921, 1596. 

Express Companies.—Increase in Rates.—The I. 8. C. 
Commission on July 22 nted a petition of the express 
ore which will in effect increase rates on the average 
nearly 4% on all packages weighing less than 100 lbs. Press 
advices state: 

Express rates under present conditions are made up on the basis of three 
factors: An allowance of 20 cents for collection and delivery of each ship- 
ment, which does not vary with weight or distance; a rail terminal allow- 
ance of 25 cts. per 100 lbs., which varies with the weight, but not the dis- 
tance; and the rail transportation rate for 100 lbs., which varies with the 
weight, the distance and the zone. Following the suggestion in the petition, 
the Commission entered an order which will permit a transposition of the 
first and second factors. The effect of the change will be to incresae the 
allowance for collection and ary to the extent of 5 cents for each ship- 
ment and reduce the rail terminal allowance at the rate of one-twentieth of 
one cent per pound. As the weight increases, the 5% increase allowed for 
packages of five ro or less is gradually decreased, so that on shipments 
of more than 100 pounds there will be no reduction from present rates, 
and on some packages of 85 Ibs. and more there will be no reduction.— 
V. 100, p. 1675, 904. 

_ Great Western Power Co., San Francisco.—£arn- 
ings to June 30 1915—Large Increase.—The earnings 
of the system, consisting of Great West. Power Co., Cal. El. 
Generating Co. and City Elec. Co. (inter-co. business 
eliminated ) compare as follows, the month of June showing 
an increase in operating revenue compared with June 1914 
of 9%, and in net earnings after operating ris and taxes 
of 15%, also a surplus after fixed charges of $77,041, or an 
increase of 22%. 

—Month of June— 6 Mos. end. June 30. 12 Mo. end. June 30. 











me “— ~ 1914. — 1914 

Goer. revenues. 232,821 213,354 1,399,003 1,309,139 2,770,963 2,689,447 

et, after taxes.165,802 144,014 986,373 843,126 1,950,582 1,683,821 
Other income. 18,179 19,154 102,025 110,525 199,342 228,164 

Total net____183,981 163,168 1,088,398 953,651 2,149,924 1,911,985 
Int. on fund. dt.106,579 99,833 630,682 593,627 1,243,130 1,182,698 

Surplus -_.__ 77,402 63,335 457,716 360,024 906,794 729,287 
Accr. divs. Cal. 

El. G. pf. stk. 12,500 12,500 75,000 75,000 150,000 150,000 

Balance, sur. 64,902 50,835 382,716 285,024 756,794 579,287 


The following points should be noted: (a) “Interest on funded debt” 
represents total interest payable by the several companies upon their entire 
funded debt, including Great Western Power Co. and City Electric Co. 
Ist M. 5% bonds owned by Western Power Co. (b) “Accrued dividends 
on California Electric Generating Co. pref. stock’’ covers accrued dividends 
at o% — annum upon the entire issue of $2,500,000, including portion 
own »y Western Power Co. (c) “Other income”’ fincludes interest 
from the charge 


charged to construction, which was formerly eliminate 





“Interest on funded debt,” but is now included in that item and credited 


back as ‘“‘other income.’’ The surplus is unaffected by the change in 
treatment. The amounts so credited are as follows: For June, $17,350, 
against $21,964 in 1914; for the 6 months, $103,930, against $127,650; and 
for the 12 months, $222,124, against $243,133 in 1914.—V. 101, p. 50. 


The Hoster-Columbus Associated Breweries Co.—Plan 

The protective committee for 1st M. 6s, W. 8S. Hayden, Chairman, has 
agreed upon a plan of reorganization. The property is to be sold on 
July 31 and the reorganization will probably follow promptly. The plan 
calls for the issuance of $2,000,000 Ist M. 25-year 6% bonds, 9,598 shares 
of 6% non-cum. pref. stock (par $100) and 19,196 shares of common stock 
without par value, and for a time represented by voting trust certificates, 
The holders of the present $4,799,000 Ist M. 6s will receive 40%, or 
$1,919,600, in the new bonds, 20%, or $959,800, in the new pref. stock, and, 
say, 40%, or 19,196 shares, of new common stock. The pref. stock will be 
pref. as to assets and dividends, but, pending establishment of the business 
upon its new basis, will be without voting power.—V. 101, p. 134. 


International Correspondence Schools, Scranton.— 
The company has filed a mortgage for $1,000,000, secured by properties 
of the schools and the Internat. Text Book Co. (see below) .—V. 98, p. 916. 


International Text Book Co., Scranton.— Mortgage, 


&c.—See International Correspondence Schools above. 

J. W. MacMorris, Mansfield, Mass.. is Chair’n, and J. C. McConnell, 
53 State St., Boston, Secretary, of the Independent Stockholders Commit- 
tee. Compare V. 101, p. 216, 50. 


International Typesetting Machine Co.— 

Judge Hand in the U. 8. District Court in N. Y. on July 20 authorized 
Erskine Hewitt, receiver, to issue $250,000 receiver's certificates to redeem 
an issue of $100,000 certificates and for carrying on the business. 

At auction in N. Y. City on July 14 the following securities were sold for 
$130,000, viz., $200,000 Ist M. 6s due Jan. 1938 with Jan. 1915 and subse- 
quent i attached; $30,000 6% receiver’s certificates, due Dec. 29 
1715. ™. ‘ ¢D -; 1,000 shares preferred and 2,000 shares common stock.— 

: » Dp. 1756. 


Interstate Electric Corporation, N. Y.—Status.—A. E. 
Fitkin & Co., N. Y., Boston and Chicago, have issued a 
circular, saying in substance: 


The entire comteetigntion of the corporation consistsof bonds (placed with 
investors) , $2,000,000, and capital stock, $1,000,000. No short-time notes, 
no pref. stock and no floating debt. The bonds are a direct first lien, cov- 
ering all property, rights and franchises, now owned or hereafter acquired. 

The following companies owned by the corporation are well-established 
and prosperous public service companies and operate gas, electric light, 

ower, ice plants, city water works and high-tension transmission lines, 
n Penn. , Missouri, Kansas and Texas, serving a population of about 75,000. 
Corry City (Pa.) Electric Lt. Co., People's Gas & El. Co., Chillicothe, 
Union City (Pa.) Elec. Lt. Co., Great Bend (Kan.)Water & El. Co., 
Concord (Pa.) Township Power Co.,| Hoisington (Kan.) El. & Ice Co., 
Wayne (Pa.) Township Power Co., San Angelo (Tex.) Water, Lt. & 
Home (Union Twp., Pa.) Power Co., Power Co., 
Trenton (Mo.) Gas & El. Co., Laredo (Tex.) Water Co. 

The Interstate Electric Corporation’s earnings have at all times equaled 
twice its bond interest requirements, and all surplus earnings have from the 
date of its incorporation been devoted to extensions and improvements. 
The March statement shows a 20% increase in net earnings over March 1914 
and 19.5% increase for the six months ending March 31 1915. 

Additional bonds may be issued under very careful restrictions. No 
subsidiary company can ever sell bonds, notes or stocks which would come 
ahead of the Interstate bonds, as any such new securities must be pledged 
under the corporation mortgage. In addition to the collateral deposited 
under the mortgage, over $200,000 bonds of subsidiary companies have 
been purchased and canceled, thereby adding substantially to the equity 
for the stock.—V. 100, p. 2171, 1835. 


Kenmore Pulp & Paper Co.—Bonds Called.— 

Twenty-five ($25,000) Ist M. 6% gold bonds dated Aug. 1 1907 for pay- 
ment at par and int. on Aug. 1 at Fidelity Tr. Co., Phila. Coupons due 
Aug. 1 are payable at office of Drexel & Co., Phila.—V. 97, p. 179. 


(A.) Macdonald Co., Ltd. (Wholesale Grocers), Winni- 
peg.—Bond Issue.—Pres. W. P. Riley, July 5, wrote: 


From our annual statements the shareholders will have observed that the 
liabilities were large and included $600,000 of Ist M. notes, given to the 
former owner and others, covering part of the purchase consideration of 
the business, these notes maturing $200,000 each on Nov. 1 1914, 1915,1916. 

Considerable difficulty was experienced in arranging the funds n y 
for payment of the $200,000 that matured Nov. 1 1914, and, owing to the 
generat disturbed financial conditions existing now, your directors have 

ecided (subject to your approval) to make a bond issue for an amount not 
exceeding $600,000, and from the proceeds of this issue redeem the remain- 
ing $400,000 mortgage notes and use the balance in reducing existing — 
tions to the bank to whom the company owe a large amount. The security 
for the proposed bond issue will be the same as that now held by the first 
mortgage noteholders. 

By such an arrangement the company will be placed in a more secure 
osition in respect to its finances, since it will only have to provide for the 
nterest on the bonds semi-annually, in addition to the payment each year 

of 5% of the principal, and such an arrangement will make possible the pay- 
ment of dividends at a much earlier date than is possible under existing 
conditions. See V. 100, p. 1441. 


Mexican Petroleum Co., Ltd. (Delaware).—Zarnings.— 
Cal. Oil Net after Bond Bal. after Dividends Balance, 
Year. Sales, &c. Depr'n, &c. Interest. Bond Int. Paid. ey owe 

1914 __ $5,439,928 $3,093,288 $330,232 $2,763,056 $2,763,056 
EGER <éK. sénadoun 4,275,370 $2,173,100 2,102,270 

In 1913 the company received $907,396 from the sale of the Petroleum 
Transport Co., thereby increasing surplus to $3 ,009,666.—V. 100, p. 1514. 


New England Telephone & Telegraph Co.— Stock.— 

The stockholders will vote on Aug. 5 on increasing the authorized capital 
stock from $50,000,000 (amount out. about $43,290,050) to $75,090,000. 

The company does not contemplate any immediate stock issue, but it 
may, it is said, make an offering to its shareholders either this fall or next 
spring.—V. 100, p. 978 


Niagara Falls Power Co.—Combined Income Account.— 


Three Months Ending Gross Net Other Fized Balance, 

June 30. Earnings. Berniaee. Income. Charges ,&c. Surplus. 
a, ee a $644,298 $510,556 $21,441 $319,893 $212,104 
1913 (not 1914)__.---- 682,849 557,718 42,206 311,883 288,042 


—V. 100, p. 2090. 


North Butte Mining Co.—Divs. Resumed—Report. 

A dividend of 40 cts. a share (2 2-3%) has been declared on the $6,450,000 
stock (par $15), able July 24 to holders of record July 9. From July 
1912 to July i9i4 5 cts. per share (3 1-3%) was paid, but no distributions 
have been made since. 

Previous Dividend Record,(Per Cent . 


1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 1914. 
81-3 481-3 40 20 262-3 7 1-3 8 111-3 131-3 101-3 
See ‘‘Annual Reports” above and compare V. 100, p. 58, 1442. 


(The) Pacific Coast Co., New York.—Dividend on 
Common Stock Omitted.—The company has omitted the quar- 
terly dividend usually paid in August on the $7,000,000 
common stock, but has declared the regular quarterly divi- 
dends of 144% on the $1,525,000 first preferred and 1% on 
the $4,000,000 second preferred stocks, both payable Aug. 2 
to holders of record July 24. 


DIVIDENDS— (1908 1909 1910 1911 1912 1913 1914 1915 
Common -_...-.- ri 4% 4% YD 6 6 6 5 a. 
First pref...... (%)} 5 5 5 5 5 5 5 1%,1%,1% 
Second pref....(%)| 4% 4% 9 6 6 6 a ek eet 

After 4% on 2d pref. and com., these share equally. V. 92, 122. In 


Aug. 1914 divs. on 2d pref. and com. were reduced from 1% to Pe quar. 
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Statement Signed by President William M. Barnum, N. Y., July 14. 

The business depression prevailing when the last annual report was issued 
has continued during the company’s fiscal year just closed. Some improve- 
ment has occurred recently in the steamship revenue, due to an increase 
in the passenger traffic to and from the Panama-Pacific Exposition and to 
the employment of certain of our freight steamers on the Atlantic Coast. 
Our coal business, however, continues greatly below normal. This is due 
to cheap fuel oil, to removal of the tariff on foreign coal, to business depres- 
sion on the coast and to the curtailing, because of the European war, of 
the usual foreign steamship demand for steam coal. These last two con- 
ditions are, it is believed, temporary, but it is impossible to predict when 
they will change. You have received dividends aggregating 3% for the 
year. These have been paid for the most part out of surplus earnings 
of previous years. Your directors hope that, reasonably soon, such a 
change will take place in conditions as to justify the resumption of divi- 
dends upon your stock. Pending such change, they believe that sound 
business policy requires them to conserve the company’s resources, in order 
that its credit and the efficiency of its properties may be maintained un- 
impaired. The annual report, with full details of the year’s business, is 
in preparation and will be sent to you at the usual time.—V. 99, p. 1055,1070 


Pacific Telephone & Telegraph Co. System.— Earnings 
for 6 Months ending June 30 (Month of June 1915 estimated.)— 


6 Mos. ending Gross Net Bond, &c., Pref.Divs. Balance, 

June 30— Earnings. Earnings. Interesi. (14%). Surplus. 
Ses $5,026,500 $1,127,865 $615,340 $480,000 $32,525 
Pes wine cocds 4,766,791 1,159,932 568,527 480,000 111,405 


14 
—Vol. 100, p. 1083, 978. 


Paterson Passaic & Suburban Telephone Co.—Sale. 
The property will be sold at receiver's sale at Paterson, N. J., on July 30. 
George P. Wright is receiver.—V. 99, p. 677. 


Public Service Investment Co., Boston.— Div. Omitted. 

The semi-annual dividend of 2% ordinarily paid in August (No. 12) has 
been omitted on the $2,500.000 common stock. The quarterly 144% on 
the $2,500,000 preferred has been declared as usual. Seep. 14 of “El. Ry. 
Section.’’—V. 97, p. 1734. 


Salisbury (Md.) Light, Heat & Power Co.— 


See Eastern Shore Gas & Electric Co. above. 


Shawinigan Water & Power Co., Montreal.—New 
Stock—Outlook for Dividends on Common Stock.—In connec- 
tion with the offering of 10% ($1,237,500) new common 
stock to shareholders of record July 10 (see V. 101, p. 218), 
Pres. J. E. Aldred on July 17 wrote in substance: 


The utilization of pews. both as water and electric power, at Shawini- 
gan Falls, involved, first of all, the development of an industrial community 
on the company’s property. During the first ten years of our operations 
there have been established at Shawinigan Falls the following plants: 
(a) Northern Aluminum Co., manufacturing aluminum in various forms, 
the initial operation of which plant utilized 2,000 h.p. and employed 75 

eople; to-day using 45,000 h.p. and employing 545 people. (b) Belgo 

anadian Pulp & Paper Co., at the outset using 6,000 h.p. and employing 
180 people; to-day using 14,000 h.p. and employing 750 people. (c) Canada 
Carbide Co., using at the outset 1,000 h. p- and employing 40 people; now 
using 20,000 h.p. and employing 320 people. The operation of these plants 
has resulted in the upbuilding of a subtsantial community with a popu- 
lation of 7,100 people. 

The second element was inaugurated by the building of transmission 
lines, first to Montreal and later to Three Rivers, Thetford Mines, Sorel, 
&c., and as the result of recent negotiations your company acquired con- 
trol of the Dorchester Electric Co. (V. 101, p. 133), operating in the city 
of Quebec, and will shortly complete a transmission system between that 
point and Shawinigan Fails. his installation will complete the trans- 
mission of electric power to all of the larger cities originally contemplated. 
The company has also carried its operations into practically all of the smaller 
cities and towns in the Province of Quebec, between Montreal to the west, 
Quebec to the east and 50 miles to the South of the St. Lawrence River 
at Thetford and Windsor Mills. 

Your company consequently has one of the most complete systems of 
electric transmission on this continent, including 700 miles of lines involvin 
the distribution of 160,000 h.p. and covering the larger part of the industria 
section of Eastern Canada. With such extensive ramifications it depends 
on no one class of user for the consumption of power. The demand upon 
it has therefore gone on increasing each year, so that at no previous time has 
its future been so well assured. Not only has our policy of selling power 
at prices which compete with all other districts brought into the Province 
of Gusher a large number of enterprises, but the company has been able 
to acquire large interests in companies contributory to its success, such as 
the Montreal Light, Heat & Power Co., the Cedars Rapids Mfg. & Power 
Co., the North Shore Power Co. and other companies, the potential value 
of which holdings has increased each year, thereby adding to our indirect 
ncome. 

With this constant development and an increase year by year in the 
earning capacity, as well as the prospect of a large increase in our available 
power as a result of the ee for storage of water on the St. Maurice River, 
the management is justified in stating that at no distant date your company 
will be in a position to consider the increase of the dividend on its common 
stock.—V. 101, p. 218 


Spring Valley Water Co., San Francisco.—Notes.— 

The stockholders will vote Sept. 16 on authorizing $2,500.000 2-yr. 5% 
gold notes dated Sept. 1. The proceeds will be used in part to retire the 
$1,000,000 2-year 544 % notes which, it is said, will be called for payment 
on Sept. 1 at 100% and int., and in part to pay floating debt and for new 
construction.—V. 100, p. 1836. 


Street’s Western Stable Car Line Co.—Sale.— 

The foreclosure sale has been postponed until July 30.—V. 101,p. 136. 

Sulzberger & Sons Co., N. Y.—New Directors—Voting 
Trust.—Vice-Pres. Max J. Sulzberger announces that ar- 
rangements have been made for the acquisition by an im- 
portant New York group of a substantial interest in the 
common stock, and that Harry Bronner of Hallgarten & Co., 
William C. Potter, Vice-President of Guaranty Trust Co. of 
New York, Edward R. Tinker Jr., Vice-President of the 
Chase Nat. Bank, and Elisha Walker of William Salomon 
& Co., had been elected to the Board of Directors as repre- 
sentatives of that group. 

Mr. Sulzberger further announced that all the common 


stock of the company is being placed in a [5-year] voting | 


trust, of which A. Barton Hepburn, Charles M. Sabin, 
Harry Bronner, Max J. Sulzberger and Germon F. Sulz- 
berger are to be the voting trustees. 

Sulzberger & Sons Co., like the other large packers, are understood to 
be doing a very profitable business. The company has greatly increased 
the scope of its operations during the past year, especially in South America. 
Present business prospects, it is learned, warrant the belief that this year’s 
sales will considerably exceed those of last year, and that this will be the 
company’s banner year as to profits. 

It was announced last month that a banking group had contracted for the 
purchase of a new issue of securities which it is understood,, will provide 
for the payment of its $8,100,000 debentures maturing June 1 1916.— 
V. 100, p. 2173, 730 


Swift & Co.—Bonds Sold.— 

The $13,000,000 Ist M. 5% bonds purchased by a syndicate headed by 
First Trust & Savings Bank, Chicago, Potter, Choate & Prentice and 
White, Weld & Co., New York, have all been sold. See V. 100, p. 647, 
—V. 100, p. 1758. 

Thomas Colliery Co.—Bonds Called.— 

Thirteen ($13,000) Ist M. 6% Sinking Fund gold bonds, dated Aug. 1 


1914, have been drawn for redemption at 102% and int. on Aug. t 
Brown Bros. & Co., Philadelphia, trustee.—V. 109, p. 480. aids 





Tampa Gas Co.—Earnings for 6 Mos. Ending June 30.— 
as 


Siz Mos. Ending Gross Operating Net for 

June 30— Revenue. Expenses. Fixed Ches. Sales. 
IO4Gs cc dcsaedawae $117,829 $59,489 $58,340 84,219,000 cu. ft. 
1914.3. soudsles ne 101,891 52,306 49,585 70,538,900 cu. ft. 


Tonopah Mining Co.—Earnings.— 

The net income for the quarter ending May 31 1915 was $229,399, against 
$351,404 for the same quarter in 1914. On May 31 1915 there was cash 
on hand, $108,742; other ee assets were: Bonds, $1,048,010; certificate 
of deposit, $25,000; silver bullion stored at 50 cts. per oz., $601,213. De- 
ducting quarterly dividend paid July 21 1915, $250,000, leaves $1,532,965. 


Future Dividends.—A circular with the quarterly dividend 
of 25 cents a share, payable July 21, says: 


The lower grade of ore in your Tonopah Mine, and the reduced price of 
silver, have caused the earnings of your company from the mine to fall 
below the amount required to pay the dividend of 25 cents per share per 
quarter. Large expenditures are being made to equip new properties, and 
are likely to be made for the properties now under consideration. The 
properties in time should produce large earnings for the Tonopah Mining 
Co. of Nevada. Owing to these conditions, together with the unsettled 
finances of the world, making the marketing of our products at satisfactory 
oxrices uncertain, your board of directors may conclude that it is for the best 
interest, in connection with the expansion of the company's operations, to 
make a substantial reduction in the next dividends.—V. 100. p. 1442. 


United Cigar Stores of America.—On 7% Basis.— 

A quarterly dividend (No. 11) of 134 % has boon declared on the $27,162,- 
000 common stock, payabe Aug. 16 to holders of record Aug. 2, comparing 
with 6% per annum (114% quar.) from Feb. 15 1914 to May 15 1915, and 
with 5% and 4% of 1% extra in 1913.—V. 100, p. 1345. 


United Copper Co., N. ¥.—Committee Disbands.—The 
pref. stockholders’ committee under agreement dated Mar. 15 


1913, in cireular of June 30 says in substance: 

The committee has been unable to obtain any offer from the holders of 
the pledged assets which would justify it in continuing its efforts either for 
reorganization or to radeem the pledged assets. The price at which said 
assets are held leaves no substantial equity, and the cash ($750,099) needed 
to redeem such assets would require a cash assessment of about $20 for each 
share deposited. Under existing financial conditions it is believed that this 
assessment could not be raised or the money otherwise obtained under 
an underwriting agreement. After conferences with counsel for the re- 
ceiver there appears no reasonable prospect of obtaining substantial re- 
sults in any proceedings to recover wasted assets, and the committee, 
has therefore, decided to incur no expense in the conduct of litigation. 

Upon surrender of the certificates of deposit issued by the Central Trust 
Co. each registered holder will be entitled to receive delivery of his stock 
certificate. Committee: Dudley Olcott, Edwin T. Rice, J. Terry West 
and Felix Rosen.—V. 99, p. 1303. . 


United States Lead Corporation.— Sold.— 

The property was sold at foreclosure sale of the first mortgage at Phila- 
delphia on July 21 and was bid in for $15,100, subject to usual preferred 
claims.—See V. 99, p. 204. 


U. S. Metal Products Co., N. ¥.—<Sale Aug. 2.— 

The property is advertised to be sold at Room 915, No. 32 Liberty St., 
on Aug. 2 under direction of Special Master John J. Townsend, pursuant 
to an order made on July 16 by Judge Hand in the U. S. District Court 
for the Southern District of New York. 


Plan.—The creditors’ committee under agreement of 
Dec. 11 1914 have adopted substantially the following plan 
dated July 10 1915: 


(1) All properties except cash, claims against directors and such assets 
as the committee may deem it desirable to omit, to be taken out of the 
bankruptcy court and title thereto taken by nominees of the committee on 
behalf of the Casper g creditors who accept this plan. (2) A new com- 
any to issue ivs capital stock for the property so wt ee or its proceeds. 

he name, amount and er value of capital stock, &c., to be determined 
by the committee. (3) The committee may buy the properties, or a part 
of them, at public or private sale at such prices as it may deem reasonable 
and (4) *may arrange for the advance of the moneys required for the pur- 
chase or for the purchase of claims against the bankrupt, for incorporation 
of the new company, &c., by a pledge of the deposited claims or otherwise, 
and any such loan or advance may be assumed by the new company and 
secured by a pledge or mortgage on its property or stock. (5) Any assets 
bought from the bankrupt estate or acquired I / the committee, and any 
property conveyed to the new company are to be liquidated and distribution 
thereof made as soon as the committee or the board of directors may reason- 
ably so do. The committee shall cause the assets purchased by them or 
on their behalf, or the proceeds thereof, to be transferred to the new cor- 
poration within six months from the time of sale and within one month 
after such transfer distribution of the net cash proceeds realized by the 
committee from the liquidation to that date, excepting such sums as the 
committee may think it desirable to employ for the purposes of the new com- 

any and the stock of the new company shall be distributed to the depos- 
tors under the creditors’ agreement. The committee may, in its discretion, 
distribute to the depositors voting trust certificates or other beneficial cer- 
tificates of interest for the said stock, and may arrange for a voting trust 
and their continuation as directors of the new company for a period of one 
year. (6) Provision may be made for issuing stock scrip. (7) The com- 
mittee, in its discretion, may purchase any or all claims against the bank- 
rupt estate excepting those of the four large creditors at not to exceed 
27'4% of their principal amounts as proved and ultimately allowed in the 
bankruptcy proceeding. (8) The committee shall be the sole judge of 
when the assent of enough of the creditors has been obtained to declare 
the plan effective. [Committee: E. R. Duer, Chairman; Evan Randolph 
and W. P. Jenks.]—V. 100, p. 235. 


Wells, Fargo & Co., N. Y.—Increase in Rates.— 


See ‘‘Express Companies" above.—V. 100, p. 1442, 907. 








CURRENT NOTICE. 





—Poor’s ‘‘Manual of Public Utilities for 1915,'’ just issued, is larger and 
more complete than ever before, being devoted exclusively to public service 
corporations—a recognized standard authority on the subject. The 
book gives, where available, the latest published annual income accounts 
and balance sheets, in most cases in comparative form, for a number of 
years. The names of the merged companies are listed in the general index 
so that they may be referred to readily. 

This compilation is the second of the series of three Poor's ‘‘Manuals’’— 
the first, devoted to railroads, the 48th annual number, was issued in Janu- 
ary, and the third, regarding industrials. will be issued in a few weeks. 

—A brochure, ‘‘Investments,”’ has just been issued by the bond depart- 
ment of the Fidelity Trust Co. of Newark, the largest institution of the 
kind in the State of New Jersey. ‘The brochure is intended for investors 
in general and for the many men and women to whom the art of successfu 
investment is a bewildering and often a costly puzzle. Investments which 
the trust company regard as safe, sound and profitable are discussed and 
described in detail. Copies of ‘‘Investments’’ and also weekly lists of 
offerings will be sent to investors and others upon application. 

R. M. Grant & Co. offer some thirty different entire issues of munici- 
pal bonds yielding a return on the investment, betweon 4.20 and 5.40%. 
They offer them in full confidence that they yield as high a rate of return 
as is possible to secure, while so entirely guarding the safety of the principal. 

—Frederick E. Nolting & Co., investments, Richmond, Va., own and 
offer, subject to prior sale, $100,009 City of Petersburg, Va., 444% 40-year 
colored-school bonds at 101.50 and accrued interest, yielding 4.42%. A 
descriptive circular will be mailed on request to interested inquirers. 
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Reports and Documents. 





PACIFIC GAS AND ELECTRIC COMPANY 





NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1914 
SUPPLEMENTED BY REPORT FOR FIRST FIVE MONTHS OF 1915. 








San Francisco, Cal., July 1 1915. 
To the Stockholders: 
Your Board of Directors submits herewith a statement of 
the affairs of the Company for the year 1914. 


INCOME ACCOUNT. 
1914. 1913. 


Bb 
Gross Operating Revenue----_16,912,687 92 15,869,005 99 +1,043,681 93 
Deduct Maintenance, Operat- 
ing Expenses, Taxes and Re- 
serves for Uncollectible Ac- 


Increase (+-) or 
Decrease (—). 


counts and Casualties -- ---- 8,913,921 58 9,331,206 57 —-417,284 99 
Net Earnings from Operation. 7,998,766 34 6,537,799 42 +1,460,966 92 
Add Profit on Merchandise Sales 

and other Miscell. Income 307,815 77 333,33138 |(—25,515 61 
Total Net Income.-.......... 8,306,582 11 6,871,130 80 +1,435,451 31 
me _ peer _ 3,890,341 43 3,783,197 44 —+107,143 99 
pa ee ee a 4,416,240 68 3,087,933 36 +1,328,307 32 
Interest on One Year Notes and 

Floating Debt (Temporary)  301,05996 118,847 56 +182,212 40 
ee 4,115,180 72 2,969,085 80 +1,146,094 92 
Bond Discount and Expense-- 147,71471 147,490 87 _ +223 84 
20 ae otek hi neces sk ah 3,967,466 01 2,821,594 93 +1,145,871 08 
Discount and Expense on One- 

Year Notes (Temporary)... 321.800 30 98,55063 +223,249 67 


WRI i ohn ech cctedesake ~ 3,645,665 71 2,723,044 30 


SURPLUS ACCOUNT. 
1 


1914. 913. 
Balance from Income Account $3,645,665 71 $2,723,044 30 
Deduct Dividends— 


~~ + 922,621 41 
Increase (+-) or 


Decrease (—). 
+$922,62* 41 


First Preferred Stock.___._-- eo +14,983 37 
Junior Preferred Stock. _-_---. 600,000 00 Ff ine eens 
PNT III, a:ves 2 ctsin.d etd .. Geen ieitee mah 398,848 22 —$398,848 22 


I a. acho Wels hts wth wie ea 


$3,030,682 34 $1,724,196 08 +$1,306,486 26 
Less Reserves: 


For Revenue involved in 
pending Rate Litigation.-. 554,362 02 261,733 55 +292,628 47 
For Depreciation --------- 1,000,000 00 1,462,462 53 —462,462 53 


Balance to Corporate Surplus_$1,476,320 32 +$1,476,320 32 


NOTES ON INCOME AND SURPLUS ACCOUNTS. 
GROSS EARNINGS. 

The following statement shows the gross operating reve- 
nues and proportion of the year’s total of such operating 
gross earned in each month of 1914 and in the corresponding 
months of the preceding year: 























| \Propor’n of Year's 
} Gross Earned in 
Months. | 1914. 1913. Increase. 

| 1914. | 1913. 
January _-_| $1,568,556 43 $1,432,954 21) $135,602 22 9.28%! 9.03% 
February _| 1,429,87415 1,313,559 13 116.315 02; 8.46%| 8.28% 
March _-.-| 1,344,145 53 1,296,705 17 47,440 36. 7.95%| 8.18% 
Aprii..... 1,383,306 47; 1,315,557 36 67,749 11; 8.18%) 8.29% 
 airake 1,344,347 12, 1,279,796 11) 64,551 01, 7.95%) 8.06% 
June ..... 1,358,083 32 1,245,169 83) 112,913 49. 8.03%; 7.85% 
(a 1,325.579 16 =1,194,725 47] 130,853 69, 7.84%| 7.52% 
August_.-.| 1,334,775 28 1,228,599 62!) 106,175 66 7.89%! 7.74% 
September, 1,421,633 90, 1,326,937 00) 94,696 90, 8.40%! 8.37% 
October -_| 1,409,693 90 1,315,227 12) 94,466 78 8.33%| 8.28% 
November, 1,443,235 29 1,441,279 39) 1,955 90; 8.53%| 9.08% 
December_| 1,549,457 37; 1,478,495 58) 70,961 79, 9.16%| 9.32% 

$16,912,687 92 $15,869,005 99!$1,043,681 93 100.00 %'!100.00% 


The gross revenues of each dept. and the increases or de- 


creases in comparison with the preceding year were as follows: 
Gross 1914. Increase over 1913. 




















From Sales of Electricity... -- $8,759,449 $528,667 or 6.42% 
From Sales of Gas___...--.-- 7,015,408 467,813 “ 7.14% 
From operation of Sacramento 
Street Ry. System__________- 556,908 16,005 *“* 2.79% Dec. 
From Sales of Steam and Water 
for Irri.and Domestic purposes 580,923 63,206 ** 12.01% 
Total Operating Revenues--_-.$16,912,688 $1,043,681 ‘“ 6.57% 
Profit on Merchandise Sales and 
other Miscellaneous Income. -- 307,816 25,516 “ 7.65% Dec. 
Total Gross Income__....-..-- $17,220,504 $1,018,165 “* 6.28% 


The operating revenues of the Electric, Gas and Water 
Departments were derived as follows: 











| 
| 
| 
| 


cellaneous sources. Similar data with respect to the period 
1907-1914 are given in the following statement, which also 
sets forth the uninterrupted growth of gross revenues dur- 
ing this period: 

SOURCES OF GROSS REVENUE. 





Year— Electricity. Gas. Railway. All Other. Total. 
| Se’ $6,316,629 $4,086,372 $431,800 $507,339 $11,342,140 
See 7,059.0 4,494,945 414,326 688,94 13 oot bas 
SE 7,678,665 4,860,034 452,396 500,19: 13,491,288 
Serre 7,899,224 5,202,284 509,152 433,936 14,044,596 
BE cate pak ted 7,823,903 5,735,219 533,520 511,967 14-8 ,609 
| | Se preer 7 672,570 5,805,865 47,18 19,02 14,744,651 
EAE 8,230,782 6,547,595 572,913 851,047 16,202 ,337 
a re, 8,759,449 7,015,408 56,90 888,738 17,220,503 
Gain 7 years__$2,442,820 $2,929,036 $125,108 $381,399 $5,878,363 
PERCENTAGE OF TOTAL GROSS REVENUE FROM 
Year— Electricity. Gas. Railway. All Other. Total. 
Se eoseaudoe a .36 -04 -04 100 
. sence .56 .36 -03 -05 100 
en .57 36 .03 .04 100 
een -56 37 .04 -03 100 
aw -54 .39 -04 03 100 
| | ae -52 .39 -04 05 100 
SPER sadnconad 51 .40 04 -05 100 
BGG bwenacned -51 Al -03 -05 100 
Of the total gross operating revenues in 1914,94% was de- 


rived from private consumers and the remaining 6% from 
the State, Counties, Municipalities and other Governmental 
subdivisions, for street lighting and other public purposes. 

The increase during 1914 of $1,043,681 in gross operating 
revenues was accompanied by a net addition of 29,321 con- 
sumers, bringing the total number of customers served by 
the Company at the close of 1914 up to 378,705. As shown 
in the following table, the net gain in customers during the 
past seven years has been at the average rate of 28,013, or 
more than 14% per annum: 


STATEMENT OF CONSUMERS. 

















Gas Electric Water Steam Total 
Con- Con- Con- Con- Con- 
December 31st— sumers. sumers. summers. sumers. sumers 
7 77 ES... cxdhawnas 182,615 
62,026 PM. - -, chagtciie 199,014 
70,51 EE... apmnarthae 216,378 
83,00 SRN.) casenitusees 242,126 
102,024 120 101 285,513 
117,065 8,027 211 20,2 
¢ 8,269 132,355 8,479 281 349,384 
eee eee 220,360 148,957 9,051 337 378,705 
Genet Oh eee scddcsesdccéa 12,091 16,602 572 56 29,321 
| OS eee 98,056 94,185 3,512 337 196,090 
Average gain per year_-_--- 14,008 13,455 502 48 28,013 
Average Gross Revenue per 
Consumer in 1914------. $3184 $5880 $4523 $50890 $44 66 


In view of the unfavorable financial and industrial condi- 
tions prevailing from the beginning of the year 1914, which 
were intensified by the outbreak of the European war in 
July 1914, the growth of the Company’s business, both with 
respect to gross revenues and the number of new customers 
added to its system, may be regarded as wholly satisfactory 
and as affording additional proof of the stability, under 
varying conditions, of well located gasand electric enterprises. 

OPERATING EXPENSES, TAXES, &c. 

Maintenance, Operating Expenses, Taxes, &c., decreased 
$417,284 99, bringing the ratio of these expenses to gross 
earnings from 58.8% in 1913 down to 52.7% in 1914. This 
net reduction was effected notwithstanding an increase of 
more than 37,000,000 kilo-watt hoursin electric sales and of 
more than 218,000,000 cubic feet in gas sales. While the 
expenses for the preceding year included certain extraordi- 
nary items due to labor troubles, which were not to any 


/extent duplicated in the year 1914, substantial economies 


| were nevertheless effected in the year 1914. 


In last year’s 
report it was predicted that the inauguration of service from 
the new Drum power house and the assurance of a normal 
water supply for hydro-electric plants, as contrasted with the 


| State-wide and abnormal shortage of water during the pre- 
| ceeding season, would lead to a substantial reduction in the 


cost of operating steam stations and to the discontinuance, 
in a large measure, of power purchases from outside sources. 
This prediction has been verified by a reduction of $189,854, 


' or almost one-third, in the amount of fuel oil consumed at 


| steam stations and by a reduction of $191,186 in the amount 


Electric Department Year 1914. Year 1913. Increase. 
Commercial and Residential Business $3,973,012 $3,642,837 $330,175 
State, County and Municipal Business 739,083 662,566 76,517 
Sales of Power 
Agricultural Industry_.........- 350,551 419,093 68,542 Dec. | 
De EO as 591,314 557,422 33.852 
Transportation Industry________- 756,343 696 324 60.019 
Manufacturing Industry_____-__- 1,553,640 1,476,105 77,535 
Other Eiec. Lt. and Po. Corp. 304,031 343,480 39,399 Dec. 
Commercial and Miscellaneous._... 487,714 431,337 56,377 
Temporary Lighting and Power_-__- 3,761 1,628 2,133 
Ws asic bee bas en kakcd $8,759,449 $8,230,782 $528,667 
Gas Department— Year 1914. Year 1913. Increase. 
State, County and Municipal______.__- $245,829 $231,243 $14,586 | 
Commercial and Residential_....____- 6,747,145 6,294,630 452,515 | 
Sales to other Gas Companies______.-_- 22,434 21,722 1,712 
0 eee SS ee ere $7,015,408 $6,547,595 $467,813 
Water Department— Year 1914. Year 1913. Increase. 
oN CE i Sy ae ee ae $26,808 $25,010 $1,798 
ee a ee 122,530 107 ,968 14,562 
Commercial and Domestic_.___________ 201,175 189,056 12,119 
a ER a9 pce aati ROR Re 58,909 63,924 Dec. 5,015 
URE SRE Ak Bee $409,422 $385,958 $23,464 


Fifty-one per cent of the year’s gross (including miscel- 
laneous income) was derived from sales of electricity, 41% 
from sales of gas, 3% from street railway operation and 5% 
from sales of steam and water for irrigation and domestic 


purposes, from profits on merchandise sales and other -mis- | 


of electric energy obtained from extraneous sources. 
Variations in the expenses of the different departments, 


compared with 1913, were as follows: 


Increase. Decrease. 
Maintenance—All Departments----.....-..-.---- wuinte 





Operating Expenses—Electric Department........---- ------ $566,151 
= 6 ——<20R TPGREOGES. ..4-<ncccgnsdnd caseee 39,63 

3 a —Water, St. Ry. and other Depts. --.-..-- 13,119 
Taxes and other General Expenses. .........--------- IGE. kee |. .eeees 

Wet DGGORED 2c ce ccccsnaatescecpecconbcvcssasacs seneas $417,285 


NET INCOME. 
As a result of the increase of $1,018,166 in gross (including 
Miscellaneous Income) and of the decrease of $417,285 in 
expenses, net income increased $1,435,451. This compares 


with an increase of $558,040 in the year 1913. 
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Net operating revenues (excluding Miscellaneous Income) s INTEREST AND DISCOUNT. 
and the oepeniion earned in each calendar month are shown The income account for 1914 contains a charge of $301,- 
in the following table: 059 96 for interest on one-year gold notes and floating debt 


Proportionof Year's | and an additional charge of $321,800 30 for discount and ex- 
Net Earned in % Id The : 
Each Month. pense on one-year gold notes. 1ese two items, aggre- 


1914. ‘ 1913. os dneense. |. 1914. 1913. gating $622,860 26, reflect conditions which, since the close 
January... $784,198 44 $621.4 E ‘ 9.519 " 
Tobey 2. 717'748 98 °° 860'450 38 °148'29860 8.98% 8.72% | Of the year, prong —_ by vied ment of these 
March -... 602,66735 534,298 86 68.368 49 7.54% 8.17% | notes and of all other items of floating debt. 
April ..__- 662,777 49 580,265 23 82.512 26 8.29% 8.87% 
Saab ore858 tt AaTISTo ah usstOs Ge T74e | FBS sayperggers tence 
July -..... 586144137  385:58447 200/856 90 7.33% 5.89% From the 1914 surplus a reserve of $554,362 02 was set 
Auauet - -- O32 B86 * ie ve be 168 a 5-33 20 6.69 up to cover revenue involved in litigation over gas rates 

eptember. 688, ‘ ; ‘ 589 . ee * 7 . 

Ouober-- 673.699 91: 825°560 53 "139 38 8.42% _8.04% | in Sacramento and gas and electric rates in San Francisco. 
November. 702,11680 672,192 84 29,923 96 8.77% 10.28% | At the present time only the gas rates in San Francisco are in 
December 741,.73130 662,696 57 79,034 73 9.28% 10.14% ; 


question, the city having, as of July 1 1914, adopted an 
$7,998,766 34 $6,537,799 42 $1,460,966 92 100.00% 100.00% | electric schedule satisfactory to the company. The amount 
As shown in the following table, the net earnings, after | of earnings in dispute in 1915 will, therefore, be relatively 
bond interest, have aggregated $25,896,652 in the nine years small. 
since its organization. Of this amount but 22% ($5,237,-| , One million dollars was transferred from surplus to depre- 
086) was paid out in cash dividends and the remaining 78% | ciation reserve in 1914, as against $1,462,462 53 in 1913. In 
($20,659,566) was reinvested in the property, applied in the | the report for the year 1913 it was stated that the Company’s 
reduction of funded debt, or expended for other corporate | Plant schedules had been cleared of everything except 








purposes: properties in actual operation, real estate and other assets 
Maintenance, of undoubted present value and that, in view of this cleared- 
deeiie a we Net up condition of the Company’s property schedules, only 


Year. Revenue. and _ by Earnings. on ae can. normal annual charges — be necessary in future to pro- 
1906 8,917,162 4,190,233 283.886 4,594,043 2.781.908 1,730,135 | Vide for losses occasioned by wasting assets. 


744.147 | Uncollectible Accounts Reserve----.....-.-.-------------- 30, 
71.130 3.902.045 2,969,085 | Reserve for Earnings in dispute-----.-------------------- 816,095 57 


Following is a balance sheet showing the Company’s 
(468,846 29,572,194 25,896,652 | financial condition at December 3lst, 1914: 


1907 11:342:140 5,9781967 247:262 5.115.911 2°854/264 2'261:647| Reserves at December 31st 1914, after charging off all 

1908 12,657,305 6,517,930 274,789 5,864,586 3,021,722 2,842,864 | realized losses, stood as follows: 

1909 13,491,288 7,211,517 320,059 5,959,712 2,988,522 2,971,190 3 

1910 14,044, 7,538, 382, 123,255 3,006,2 3,116,999 | For Daprocteaien ~~. Se ee ee $2,471,862 2 

1911 14,604,609 7, 390.537 3,254,133 3,136,404 | Insurance and Casualty Funds- -.-..-.-.------------------ 49, 47 
Q: 313,090 3,568,943 2, 


»202, 1655,044 676,163 
1914 17,220,503 8,170,874 743,047 


Total 123,254,591 63,717,988 4,067,757 5 











BALANCE SHEET DECEMBER 31 1914. 


ASSETS. 

Capital Assets— = 7 

maeee Gna Good-will and Heal Retate, Plante and Properties. ..... i... . 2... .cnccncscssecsccnscsscssccssonccccccccesesee $127,138 ,055 02 
re rr POGRED Oh COREE MORONS [OCR 6 ccc ccsccccccctawocccccnccescccacecsoscessccousesescceceececsoesceseues 2,870,257 44 
a ee Cen: PINES soca cides asada csdccsccccnkddagasitin SennkbesasleRebbdbascccdnetunsos 40,000 00 
EE neha Sa eUE EA Sia een wes aSedd cowdseceeseSsdSeSesisbnahasesocsc cesses eccdsessccdeseesecbodsesseussansenssscoe 14,319 86 
Trustees of Sinking Funds— " 

es 2 ae ok eae a cine Bie ee te EEE a dno ee ads neneeaanebadehadsanedah deans $301,154 51 

I a a ca aa a aan dike fl eas Sedge inal ao ts ene dk as es Mak a A a Ke el ae 35,132 09— 336,286 60 
Deferred Charges— 

Discount and Expenses on General and Refunding Bonds, General Lien Bonds and Gold Notes 

SEER, ARIE 0S SRI Rye ag I ANE FeO EEE ees ee Coe $4,108,386 34 4 
rn Sees Gin WGReeneeee WENONES LUGE. .... .coccanccdaacncccccccscocdudewcdseccesenesecouns 375,004 08— ,483 390 42 


Current Assets— 
oe eh ee ee Or ee 1,500,697 43 
Installments receivable from Subscribers to First Preferred Stock....._...____.__-__.--------.----------- 2,755,301 00 
a a ee ee ee pce secheecaseous PELE DALY: Bee $443,855 45 


HELE ACCA EERDDERSEAREDEEEEEDSEDG SOR ERCO 200046008 ERKOEREERED 1,908,836 93 


2,352,692 38 
Se ee ee ee 130,000 00 2,222,692 38 


a a a ee ne ee Pe oe ee rn 1,711,968 32 8,190,659 13 
$143,072 ,968 47 
































" ae LIABILITIES. 
Capital Stock of Pacific Gas & Electric Company— 
I ia aa el ates ae a ie ea ane eed pee hnaadocnschwandbabidnde $63,806,166 66 
Less—Owned by Subsidiary Companies____........-...----------- eee 31,696,866 66— $32,109,300 00 
Ne ee ee pa daue tenn meocteecseuabinkwu sine *8 801,300 00 
TEP DEERE LOR EL TED EE ELAS GENE EA EES BIOS AEE OE TA 10,000,000 00— $50,910,600 00 
fapital yn of Subsidiary Companies not held by the Pacific Gas & Electric Company, and Unpaid Dividends thereon_--_-....-.- 88,377 58 
unde ebt— 
Pacific Gas & Electric Company—General and Refunding 5% Bonds__............._.....-....-------------- $24,976,000 00 
I OE EE EE PELE EES FO DE EEE EO ED TOT 50,080,300 00— 75,056,300 00 
OO es eh abnedanesecnteendawaaendasenssdabvasbedsshendebesaba 8,105 00 
ee ee a es Ss Ten ME SUN DE ak wid cnendaresas sno enendeneecsceeskespeeseeedabassncesndbutanaccconesesing 4,212,000 00 
Securities Authorized for Construction or Other Expenditures made or to be made (held in Treasury and subject 
to sale, but not included in Assets and Liabilities), subject to a lien for $5,087,000 00 upon securities pledged as 
collateral for Gold Notes and in respect of San Francisco Rate Cases: 
nn no oan bd dks ononcscessacdbuneesnsatasseabendacmease $4,980,193 06 
Se Sy nc icCddascdaddbaascckeudencescabcdesccccodsdssndsacdasabsnabseedeecsreiants 6,129,306 94 
$11,109,500 00 
Current Liabilities— 
be te i kk ee ee ee ee emeneanbebabekbaweecousenanciminiatssnnaisebeneeeun $1,394,968 27 
a Se Ci. mb ease hehe dedd ddbnacnccsonenaadadhebsdadsasehedsnsdhed 1,201 ,484 90 
ES eee a Nn eh od enim es badedsebbdesdonesceesaaddndaumnbaaiasenmnanteed 362 965 22 
I 8 ts dmb caddisibeeeedéeneecaadnn kd dsdunctenneeneine 396,129 44 
I ELL LLL EEN EE EEE IEEE 62,758 45 
Oe pe DAM Oda db dred hbakbOséaweenwémwindane mda niLnsdadsndibsesd 1,262,458 16 
I ha ee anne soneemiaasaladaeneen 385,319 11— 5,056,083 55 
Reserves— 
Eee ee oe tn eine nce ei een eaeadhtwtienesneambnanendatiuiidaimeantninaeenend $6,783,471 84 
Deduct: Extraordinary Replacements and Loss on Property Sold or Abandoned: 
I a oe eee aaaetacecdsmabauleat $3,349,979 19 
aS 8 8 ne eee hehenaasanbabaambeoeccectianoainasantae 1,630 42 4,311,609 61 
$2,471,862 23 
Se ee a ee ee ke 49,537 47 
s —* for Amounts charged during 1913 and 1914 to Consumers in excess of Rates allowed by City Ordinances-- 816,095 57— 3,337 495 27 
urplus— 
Balance Sd ee ee Se ee ee 2,971,565 56 
Deduct—Miscellaneous Adjustments and Accretions (Net)...........-.________________------------------e 43,878 81 
$2,927,686 75 
Balance from Income Account attached ............ 2.2.2.2. 6 cco ee eee ee cens $3 645,665 71 
Less—Reserve for Amounts Charged to Consumers in 1914 in excess of Rates Allowed by 
a ia i te en el ne sd ahannaswaidinansiees 554,362 02 
$3,091,303 69 
Deduct—Dividends: 
i i. . .ocuvkhbcedsddsbadsdseadecbudaecebcnacacacesd $600,000 00 
en. eset dada nsinsmneedéekeadedesanecenon 14,983,37 614,983 37 
$2,476,320 32 
Less—Transfer to Depreciation Reserve____.........-_...__-------- ele 1,000,000 00 1,476,320 32 4,404,007 0 





$143,072 ,968 47 


Note.—Sinking Fund Installments amounting to $744,396 11 had matured December 31 1914, but were not paid pending legal decision as to inter- 
pretation of provisions in Trust Deed. 


*Includes stock subscribed for but not fully paid and issued. 


We have audited the books of the Pacific Gas & Electric Company for the year ending December 31 1914, and certify that 


~ = opinion the above Balance Sheet is properly drawn up so as to show the true financial position of the Company at Decem~ 
er 31 1914. 





PRICE, WATERHOUSE & CO., 
San Francisco, Cal., March 4 1915. Auditors. 
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NOTES ON BALANCE SHEET. 
PLANT ADDITIONS. 
The expenditures for net plant additions (cost less value 
of property replaced) amounted to $2,733,949. Such ex- 
penditures during the past nine years have been as follows: 


See eee fk os .} ee $6,802,158 
Ser BSE IOUR. <wccccccaccscuwnnw 7,821,712 
PEs nccccucacesnceese~ EE BEE ow co cnncacancuen 9:091,192 
|) +. * 1, | Sep Giiepaies oeescege 2°733,949 
|) 3,404,298 oennniasangaigloe 

Total ----..--.---------------------------------------- $41,248,730 


FUNDED DEBT. 


Bonds and one-year Gold Notes (secured) outstanding in 
the hands of the public at December 31st 1914 decreased 
$1,217,500 during the year, as shown in following table: 


Outstanding 
Dec. 31 Dec. 31 De- 

Issues— 1914. 1913. crease. 
P. G. & E. General & Refunding 5s_ --$24,976,000 $24,986,000 10,000 
C. G. & E. Corp. Unifying & Ref. 5s__ 20,317,000 20,407,000 90,000 
Cc. G. & E. Corp. Gen. Mtge. & Coll. 

.,. . =e: MESbRDAO ER OW 4,568,000 4,569,000 1,000 
Bay Cos. Power Co. ist Cons. M.5s_- 1,555,000 1,608,000 53,000 
Bay Cos. Power Co. 2d M. 6s....-_-. 682,000 a) |)|— lh amnee 
Nevada County Electric Pow. Co. 6s_ 171,000 iinet 0 sé cue 
Yuba Electric Power Co. 6s_-...---- “186,000 Pe ae 
Valley Cos. Power Co. Ist 5s__-._--- 2,093,000 2,156,000 63,000 
Cal. Central Gas & Elect. Co. 5s___-- 763,000 767,000 4,000 
Oakland Gas Light & Heat Co. 5s__-_- 981,000 989,000 8,000 
Sacramento Electric, Gas & Ry.Co. 5s 2,156,000 2,159,000 3,000 
Central Electric Railway Co. 6s____-- 190,000 215,000 25,000 
Blue Lakes Water Co. 6s_.-..--..--- 713,000 Qo 2. Sir 
United Gas & Elect. Co. 5s_-..-..--- 1,697,000 L6G ee. wees 
South Yuba Water Co. Cons. M.6s_- 1,497,000 1,451 200 8340. ds wane 
Central Cal. Electric Co. 5s_....._-- 1,000 a. 
Standard Electric Co. of California 5s. 2,326,300 2,377,800 51,500 
Suburban Light & Power Co. 6s_-_---- 229,000 240,000 11,000 
Livermore Water & Power Co. 6s_-_-- 87,000 94,000 7,00 
San Francisco Gas & Elect. Co.44%s_. 7,149,000 7,237,000 88 ,000 
Pacific Gas Improvement Co. 4s___-_- 595,000 600 ,000 5,000 
Edison Light & Power Co. 6s__...--- 623,000 2. ee re 
Mutual Electric Light Co. 5s_._...-- 208 ,000 215,000 7,000 
Metropolitan Gas Corporation 5s._.-. 1,293,000 1,296,000 3,000 





UL a eg eee ne $75,056,300 
4,212,000 


$75,485,800 $429,500 

5,000,000 788,000 

Total Bonds and Notes_----------$79,268,300 $80,485,800 $1,217,500 
CAPITAL STOCK. 

At a special meeting held on June 29th 1914 the stoeckhold- 
ers approved a reclassification of the Company’s authorized 
share capital by the adoption of an amendment to the 
articles of incorporation. The scope and purposes of this 
new financial plan were set forth in letter to stockholders 
dated June 3d 1914, as follows: 

“This amendment is the result of many months careful 
deliberation on the part of your management and is being 
sumitted to the stockholders at this time pursuant to an 
order of the Railroad Commission of the State of California, 
requiring the Company to present to it, at an early date, 
a plan for the payment of existing short-term obligations 
and for meeting, in a broad and comprehensive way, the 
future capital needs of the Company. The effect of its 
adoption will be to reclassify (without increase) the Com- 
pany’s present mazimum authorized share capital, as 
follows: 


ee FO $100,000 ,000 


There will be no change in the form or outstanding 
amount of this issue, the only effect of the amend- 
ment being to decrease the authorized marimum 
by $50,000,000. 

FIRST PREFERRED STOCK (NEW ISSUE) 

This is a new class of stock authorized by the 
amendment in substitution for a like amount of un- 
issued common stock. It is to be issued as fully paid 
with the express covenant of the Company that it 
shall not be subject to assessment for any aif pend 
shall bear 6% cumulative dividends (payable quar- 
terly) and shall have precedence over the present 
preferred and common stocks with respect to divi- 
dends and in any distribution of assets. Present 
and future issues of this stock can be made only with 
the authority of the Railroaa Commission of the State 
of California and then only for the acquisition of new 
property, extensions, additions, betterments and the 
refunding of existing obligations, as provided in 
the Public Utilities Act of California. It is taz- 
exempt in the State of California and the dividends 
payable thereon are not subject to the normal in- 
come tax under the Federal Income Taz Law. 


PREFERRED STOCK (PRESENT ISSUE) _- 


The amendment authorizes the exchange, after 
July 1 1916, of the present preferred stock for the 
new First Preferred stock at the rate of 1.025 shares 
of the new stock for each share of the old. 


TOTAL AUTHORIZED STOCK CAPITALI- 
ZATION, AS AMENDED (SAME AS 
rigs lt ee 160,000,000 
The recently issued annual report for the year 1913 
clearly sets forth the tremendous growth of the Company’s 
business within recent years. The following figures from 
this report have the convincing force of concrete facts: 





50,000 ,000 


10,000,000 


Gross Revenue in 1906........------ $8,947,162 
Gross Revenue in 1913_......_------ 16,202,337 
eg AS oe 7,255,175 
Average annual increase__.....--.---- 1,036,453 


Increase last year (1913)_....-.------ 1,457 ,686 

Intimate knowledge of conditions in the Company’s 
business field justifies us in predicting for the future a 
still more rapid growth. Additional capital investments, 
commensurate with such growth, will necessarily have to 
be made. The present plan of capitalization limits the 
practicable means of raising new capital to the Company’s 
General and Refunding 5% Bonds, and the major portion 
of new capital required within recent years has been ob- 
tained in this way. This policy has obvious economic 
limitations and has also made it necessary in the past to 
re-invest in the property an undue proportion of the earn- 
ings, thereby diverting from the holders of the Common 





Stock a substantial portion of the profits of the business 
to which they were legitimately entitled and which, under 
the composite plan of bond and stock financing herein pro- 
posed will be available for distribution to them. 

The Railroad Commission of the State of California has 
also indicated quite clearly to the public utilities of the 
State that it views with disfavor the practice of raising new 
capital entirely from the sale of bonds. Your manage- 
ment is, therefore, of opinion that it will best conserve the 
future welfare of the Company, will bring its fiscal policy 
in harmony with the views of the Railroad Commission, and 
will be of decided advantage to the stockholders individually 
if there be placed at its command, in sufficient amount 
to meet the Company’s needs over a series of years, a high- 
grade investment stock, such as that authorized by the pro- 
posed amendment, as an auxiliary means of financing 
capital expenditures. 

The consummation of the plan herein outlined will give 
the Company the following choice of securities for financing 
future acquisitions, additions, extensions, beltterments and 
refundings, subject of course to the jurisdiction of the 
Railroad Commission and issuable only in conformity 
with its orders: 


GENERAL AND REFUNDING 5% BONDS— 
A public utility bond of the best character, the pres- 
ent investment status of which will be greatly im- 
proved by the investment in the property of the pro- 
ceeds of the new issue of preferred stock herein 
offered and of a fair proportion of additional stock 
money in future additions, etc. This will enable 
the Company to obtain more readily and upon better 
terms than hertofore such construction funds as 
it may desire to secure through the sale of these 
bonds, thus diminishing the item of bond discount as 
a charge against revenues. 

FIRST PREFERRED 6% STOCK—A high- 
grade investment stock amply secured by assels and 
earnings, and issuable only with the approval of 
the Railroad Commission of California for the ac- 
quisition of new property, for extensions, additions 
and improvements and for the refunding of bonds 
or other obligations. 

COMMON STOCK—A stock which should reach 
an assured investment plane and become an increas- 
ingly valuable medium of junior financing.”’ 


Concurrently with the foregoing, stockholders were ten- 
dered the right to subscribe for and purchase at the rate of 
$82 50 per share 125,000 shares of the new First Preferred 
Stock. On July Ist 1914 the subscription privilege, subject 
to the prior rights of stockholders, but otherwise upon the 
same general terms, was extended to the officers and employees 
of the Company, and on July 24th the offer was also extended 
to the customers of the Company. 

Capital stock outstanding in the hands of the publie at 
December 31 1914, in comparison with the stock outstanding 
at the end of the preceding year, was as follows, the increase 
of $8,801,300 having been occasioned entirely by the sales 
of new First Preferred Stock pursuant to the foregoing offers: 


Dec. 31 Dec. 31 In- 
1914. 1913 crease. 
First Preferred—6% Cumulative- -_-_-_- »  . .¢. xa ,801,300 


Original Preferred—6% Cumulative_. 10,000,000 $10,000,000 
PO MUON ccacnahensncadenncs 32,109,300 32,109,300 
Pn 66 Heme QeEsane chdntabahgua $50,910,600 $42,109,300 $8,801,300 
*Includes stock subscribed for but not fully paid and issued. 
For information respecting sales of First Preferred Stock 
to May 3lst 1915 reference is made to page 31 [pamphlet 
report]. 


PHYSICAL AND OPERATING STATISTICS. 
ELECTRIC GENERATING STATISTICS 











Hydro- Steam- All System Peak 
Electric Electric Generating wad Demand 
Piants. Plants. Plants. Factor on 
—- —_ — for System 
Installation Installation Installation Year. in 
Year— No. inH.P. No. inH.P. No. inH.P. (PerCt.) H.P. 
SS 1¢ 85,600 7 52.437 17 138,037 -.-. 83,908 
ea 11 92,973 | 52,437 18 145,410 ~- 89,733 
I thes aie ick ae 11 92,973 5 60,266 16 153.239 .... 134,012 
aa 11 92.973 4 44,266 15 137,239 --.-. 128,269 
0 ae ll 92,973 4 58,266 15 151,239 57.4 141,469 
ee ¢ 90,227 4 94,109 13. 184,327 58.6 145,000 
= as 10 123,740 4 110,188 14 233,928 59.0 160,819 
7) a -10 121,059 4 109,517 14 230,576 60.6 166,273 


New construction in the Electric Department, in common 
with the other departments, was limited mainly to the exten- 
sion of distribution facilities as demanded by the addition of 
new customers. No additional generating plants were con- 
structed, the completion of Drum power house on Nov. 25 
1913, with an installed capacity of 33,333 horse power, hav- 
ing provided for the growth of business, besides permitting a 
large reduction to be made in the amount of electric current 
purehased from other companies and in the amount gener- 
ated atsteam stations. Thisnew plant,in the first full year 
of its operation, has given most excellent results. During 
the month of October it carried a peak load of 25,900 kilo- 
watts, or 900 kilowatts more than its rated capacity. It 
sent out 76,964,400 kilowatt hours during the year. It 
will be noted that the load factor on the entire system during 
the year was 60.6% and that the peak carried by all the 
hydro-electric and steam plants aggregated 166,273 horse- 
power. 

STEAM ELECTRIC STATIONS. 
~ | KK. W. Hours Fuel Oil Used | 


K. W. Hours” 





Year— Generated Barrels. per Barrel. 
Sl ab dectnedcees 110,906,803 768,514 | 144.31 
Picabvesastanne 133,408,311 907 ,396 | 147.02 
ES Sa eee 93,612,599 640,413 146.18 
CO eee 109,882,381 703 ,266 156.25 
Pi Léecnneugenes 108,157,064 579,433 186.66 
Dé s qonduwmmaned 100,749,286 529,193 190.38 
OO eee 163 ,886 ,492 809,700 202.40 
rer 101,639,560 549,451 184.98 
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Electric current generated at steam stations decreased more than 62,000,- 
000 kilowatt hours, with a decrease of 360,249 barrels of fuel oil used in 
these stations. This economy was made possible by the larger amount of 
energy available from water power plants, which was not only sufficient to 
permit the lessened production at the steam plants, but was also sufficient 
to provide for approximately 37,000,000 kilowatt hours larger sales in 1914 
as compared with 1913. Owing to the smaller output of steam plants and 
the consequently lower load factor, there was a slight decrease in the 
kilowatt hours per barrel of fuel oil. 


ELECTRIC DISTRIBUTION STATISTICS. 




















| | 
Miles of] | Miles of | . Number, Number| Total 
High iN umber| Over- |Milesof| of of |Connec- 
Tension' ae head | Under-| Street | Street \tedLoad 
Year— Trans- |Sub-sta-| Distri- | ground | Lamps | Lamps | __ on 
mission| tions. | bulion |\Conduit| Arcs. | Incan-| System 
Lines. Lines. desc’ts. \in H.P 
AGE ES seakpeat ‘eisai anes ---- | 4,272 S| ARE ee 
San acéehe ced shes outa Sabena enon 1k ae Cl =e 
BE dene edede anne sale dp apa stem} Gipee | BB u..-.s 
SSeS dines anil iesnctiah nosikine 5,759 . —__——- 
ES vinings os 1,319 105 | 2,233 | 65.81 | 6,119 | 10,191/308,041 
DED Rhine a emaiese 1,371 139 | 2,815 | 67.0 6,052 | 12,122/369,675 
SEG  tusin au siern orincee 1,531 146 | 3,484 | 74.9 6,721 | 21,321|425,7 
Bindi nes niente 1,534 140 | 3,685 | 81.4 6,545 | 27,460)478,598 














The connected load in motors, appliances and lamps on the system in- 
creased during the year to 478,598 horse power, this load being 52,815 
horse power, or 12%, greater than in the preceding year. The decrease in 
the number of arc lights used for street lighting and the increase in the 
number of incandescent lights used for this purpose represents in part the 
transition from one form of lighting to another, the amount of gross revenue 
derived during the year from street lighting having, as a matter of fact, in- 
creased by $65,478 05, or 13%, as compared with the preceding year. 


GAS DEPARTMENT STATISTICS. 























No. of, Total Dail Miles of |No. of Gas|No. Gas 
Year. Gas ‘pacity o 2 Gas Servi- Street Cubic Feet 

Planis.'ators, Cubic Ft.| Mains. | ces Laid. |Lamps Sold. 
1907__| 14 27,640,000 SF fe - 4,491 |4,304,000,000 
1908_-_| 14 33,980,000 1,329. 121,882 | 4,922 |4, ‘ ,000 
1909__| 14 »280, 1,447.03 | 138,455 :956 |4,998,000,000 
1910__| 14 ,680, 1,634.21 | 153,519 | 5,499 5.287 :000,000 
1911__| 16 34,680,000 1,917.71 | 171,934 ,342 |5,751,000,000 
1912__| 17 43,130,000 2,201.00 | 168,4 8,442 $.093. 000, Hal 
Seaeawt ke 43,130,000 2,374.18 | 182,914 | 8,924 |7,430,000,00 
1914..| 17 3,130,000 2,516.25 | 183,08 9,939 |7,648,000, 000 





There was no increase during the year in the number of gas plants nor in 
the capacity of existing plants, although construction was begun on three 
large additional generators embodying new ideas and principles in oil gas 
manufacture. ‘Two of these generators are being erected in the San Fran- 
cisco district and ons in the Oakland district, the estimated cost being 
$348,550. A new gas holder, with a capacity of 500.000 cubic feet, was 
erected at Redwood City. With these exceptions, new construction was 
substantially confined to that necessary to take care of new business, as indi- 
cated by the addition, during the year, of 142.07 miles of mains. 


SACRAMENTO STREET RAILWAY SYSTEM. 




















| Miles of 
| Street Cars Total Car Car | Passen-| Gross 
Year— (| Railway |Owned.| Passengers| Mileage.| Hours. | gers per | Revenue. 
| Track. Carried. Day. 
1907...-| 28.9 44 8,655,918) 1 ,803,742 234,829) 23,715 |$431,800 
1908...-| 28.9 45 8,476,369 1.731.311) 227,868) 23,223 | 414,326 
ea 51 9, ’ 1,895, ° | 25,936 | 452,396 
iett- ---| 35.9 52 (10,691,475 2,136,494 269,865) 29,292 | 509,15 
Q911....| 38.9 62 (11,464,696 2,279,998 | 31,410 | 533,520 
1912. ---| 40.0 62 (11,926,098 2,301,342 276,438) 32,674 | 547,187 
1913...-| 42.0 60 /|12,508,744 2,469,745 301,930) 34,270 | 572,913 
1914_.__' 42.9 60 /|12,256,142 2,481,968 303, 263. 33,578 | 556,908 





Due to temporary local conditions and also, to some extent, to the com- 
petition of ‘“‘Jitney busses,”’’ there was a slight falling off in the traffic of the 
Sacramento Street Railway system in 1914, gross revenue showing a decline 
of $16,005 as compared with the preceding year. Inasmuch as only three 
per cent of the entire gross revenue of the Company is derived from this 
department of the business, the effect of the competition of motor vehicles, 
whether such competition is temporary or should prove tobe permanent, 
is a negligible factor. 


WATER DEPARTMENT. 














Number of Miles of 
Year— Pumping Gallons of Water Distribution 
Stations. Pumped. Mains. 
ELSES SS Ry oor 3 942,515,817 41.39 
IL olin an ch destin tina @ a 3 1,059,933 ,425 43.87 
ts oo apgsaaits otha 3 1,057 ,552,130 46.54 
SE cas teats cide an ase eh patel toa 3 1,166,756 ,024 51.08 
SE id chip to waka de Aa e a 3 1,201,358 ,695 55.79 
insu ednasde dive 3 1,326,628 ,526 62.77 
Sod bab ob acncs cond 4 1,510,417,976 69.92 
Sci thine mone ki 4 1,623,607 ,351 75.93 














GENERAL. 
PUBLIC RELATIONS. 


Reference was made in last year’s report to the fact that 
rates which the Company deemed econfiscatory had been 
established in San Francisco and Sacramento through the 
action of local boards and had, at the instance of the Com- 
pany, been taken to the Federal Court for adjudication. The 
Sacramento case, involving gas rates in that city, has 
since been decided in favor of the Company. In the San 
Francisco cases, involving both gas and electric rates for the 
twelve months to June 30 1914, the Standing Master in 
Chancery of the District Federal Court, after extended hear- 
ings and the consideration of a large volume of evidence, re- 
ported to the Court his conclusion that, on the facts before 
him, it appeared probable that, on final hearing, the ordi- 
naneces complained of would be found to be unconstitutional 
and void, and recommended that the preliminary injunctions 
prayed for by the Company be allowed. This report was 
adopted by the Court and these two cases will soon come be- 
fore it for final decision. For the year following June 30 
1914, electric rates satisfactory to the Company were estab- 
lished by the City, but the former unsatisfactory schedule 
of gas rates was re-enacted and a third suit has been insti- 
tuted to have this schedule also set aside as confiscatory. In 
the two San Francisco cases, referred to above as having 
been reported upon by the Standing Master in Chancery, 
he found that the Company was obtaining an annual return 
of only 5.21% upon the fair value of the property used and 
useful in supplying gas to the city and its inhabitants, and 
5.82% upon the fair value of the property used and useful 
in supplying electricity. The question of what is a reasona- 
ble rate of return has been passed upon in specific cases by 
Commissions in at least fifteen States and in cases of elec- 
tric properties 8% is the figure which has generally been 
adopted; 7% has been fixed in two cases and as high as 10% 
in as many others. The Railroad Commission of Califor- 
nia has, in a general way, adopted 8% as the rate of return 
which it will allow to the gas and electric utilities of this State. 

Effective Aug. 9 1915, the Railroad Commission, by virtue 
of a law enacted by the last Legislature under authority of a 
constitutional amendment adopted by the people of California 
on Nov. 3 1914, will become vested with the power of fixing 
the rates to be charged by gas and electric utilities through- 
out the State. “Heretofore the Commission has been ex- 
cluded from the exercise of such powers within many of the 
incorporated cities and municipalities. As your Board has 
heretofore expressed itself as being in hearty accord with the 
principles of regulation embodied in the Publie Utilities Act, 
so it weleomes as the logical consummation of one of the 
principles of the original enactment, this extension of the 
powers of the Commission and the abolition of the divided 
State and municipal control which has hitherto prevailed. 


WORKMEN'S COMPENSATION ACT. 


This Act became effective on Jan. 1 1914, and in referring 
to it in last year’s report we expressed our recognition of the 
justness of its underlying purpose and ventured the opinion 
that it would not prove unduly burdensome to the Company. 
In the year immediately —— its effective date (1913), 
payments for injuries and damages to persons and property 
aggregated $78,734 49. During the first year of its operation 
(1914), such payments aggregated $73,707 55. This good 
showing has Fn fe btedly been due, in a great measure, to 
the intelligent and effective work performed by the “Safety 
First Committees,’’ which have been instituted in all oper- 
ating districts. These district committees have been regu- 
lated by a central committee composed of the Company’s 
chief operating officials and have also acted in concert with 
the Workmen’s Compensation Board of the State. This 
“Safety First’’ campaign has resulted in a substantial de- 
crease in the number of accidents to employees and to the 
public and the Company has received the commendation of 
the State Board for its active co-operation in carrying out 
the purposes of the Act. 








SUPPLEMENTARY REPORT 


FOR FIVE MONTHS 


ENDED MAY 31 1915. 


INCOME ACCOUNT FIVE MONTHS JANUARY 1 TO 


MAY 31. 

Gross ating Revenue— 1915. 1914. Inc.or Dec. 
Electric Departments. -----..........-. $4 061.233 $3. 592,640 +$468, 593 
Gas D itis ctaabhacecuh 3.282.288 3.046.715 +235.573 
Other Departments---...........-.... 406,017 430,874 —24,857 





fietel Geen Gross Operating Revenue- ---_-. *$7 ,749,538*$7,070,229 +$679,309 
'r 


penses— 
Maintenance, Operating and General. -__$3,359,405 $3,300.906 +$58, 408 








i al i oko elect es hdl lads ah oh sigs Och tciaaticn ae atte oh ,719 301,819 +24,900 
ay for Casualties and Uncollectible 
bacdiaaindeian hee beh da tested -akas hncdkigde tna ts aes 95,000 82,500 +12,500 
Reserve 2 for Depreciation.-.........-- 500,000 416,666 +83 ,334 
SN. cniwvanmecanendioaee $4,281,124 $4,101,891 +$179,233 
Nes Earnings from Operation -_-------_- $3,468,414 $2,968,338 +$500,076 
Add Profit on Merchandise Sales and 
Other Miscellaneous Income... .-...- 137,244 138,322 —1,078 
co. PR ee $3,605,658 $3,106,660 +$498,998 
ns cccthemednndcsaccaae 1,638,636 1,622,050 + 16,586 





Suse ccescecsavcocoonccasa $1,967,022 $1,484,610 +$482,412 





Balance brought forward__......---. $1,967,022 $1,484,610 +482,412 


Interest on One-Year Notes and Floating 





Debt (temporary) ----------------- 110,243 153,051 —42,808 

Balance ......-.--.---------- Py a la ta $1,331,559 +$525,220 
A rti t Bond Discount an x- 

‘pen: “yest «------------------~---- $62,515 $63,517 +$1,002 
Apportionment Note Discount and Ex- 

pense (temporary) ----------------- -------- 122,810 —122,810 





Total Discount and Expense-.-..----- $62,515 $186,327 —-$123,812 








Surplus ...ccccnceccosscccsesesccess $1,794,264 $1,145,232 +$649,032 
Dividends: 
Wars Petite, -sccadcccescccsscds oS: == +$145,333 
Original Preferred. -.--------------- 300,000 300,000 ....-.... 





$445,333 $300,000 +$145,333 
Surplus Unappropriated ---.--..-...--- $1,348,931 $845,232 +$503,69S° 








* Includes $170,431 in dispute account rate litigation in 1915, and $314, 
858 in 1914. 
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INCOME ACCOUNT TWELVE MONTHS ENDED 


MAY 31ST. 
1915. 1914. Inc. or Dec. 
$9,228,042 $8,428,253 
7,250,981 


Gross Operating Revenue— 
+$799,789 


Electric Department-----..------ 

Gas Department ----------------- 250, 6,754,233 +496 ,748 

Other Departments-------------- 1,112,973 1,118,177 —5,204 
Total Gross Operating Revenue_*$17 ,591,996*$16,300,663 +$1,291,333 
Expenses— 

Maintenance, Operating and General $8,016,373 $8,335,468 —$319,095 

Taxes -------.-----------~------~- 67,947 715,884 +52,063 

Reserves for Casualties and Uncol- 











lectible Accounts- - .------------ 225,500 132,500 +93,000 
Reserve for Depreciation - ~~ ----~--- 1,083,333 1,269,770 —186,437 
Total Expenses ---~---~.-------- $10,093,153 $10,453,622 —$360,469 
Net Earnings from Operation - - - - - - $7,498,843 $5,847,041 +$1,651,802 


Add Profit on Merchandise Sales and 





























Other Miscellaneous Income ---- 306,737 314,137 _ —7,400 
Total Net Income-......-....-.- $7,805,580 $6,161,178 +$1,644,402 
Bond Interest ------------------- 3,905,927 3,897,375 +8,552 
pT ea aS ae $3,899,653 $2,263,803 +$1,635,850 
Interest on One-Year Notes an 
Floating Debt (temporary) - - ~~ -- 259,252 198,877 Gl +60,375 
EE a Te te $3,640,401 $2,064,926 +$1,575,475 
Aqpertionmans Bond Discount and 
ii, ie a te a cas $113,881 $147,821 —$33 ,940 
Apportionment Note Discount and 
I whales 0 Bienes << teei ye in ch cies seep 231,821 223,352 +8,469 
Total Discount and Expense----_-_ $345,702 $371,173 —$25,471 
lei ibs scesn pas do eicacaiii aaionsaiahes ,294,699 $1, ‘ 1, ,946 
Ditton us. $3 99 $1,693,753 +$1,600 
Virst Preferred ...........5...: CIO BW * ube. +$160,316 
Original Preferred. ...........-. 600,000 | | peat etecap: 
$760,316 $600,000 +$160,316 
Surplus Unappropriated ._._____ $2,534,383 $1,093,753 +$1,440,630 





* Includes $377,969 in dispute account rate litigation in 1915 and 
$576,592 in 1914. _ igation 


NOTES ON INCOME ACCOUNT. 
GROSS OPERATING REVENUE. 

Gross operating revenues during the five months to May 31 
1915 increased $679,309. Of this increase, $128,000 was due 
to revenue derived from service to the Panama-Pacifie Inter- 
national Exposition. 

The results, by months, and compared with the preceding 
year, were as follows: 





1915. 1914. Increase. 
NE B00 hig cba sah oh teen sng te ele $1,670,784 87 $1,568,556 43 $102,228 44 
PET scans taiwaasqonand 1,488,543 00 1,429,874 15 58,668 85 
RE inn > 6 onan es ealoe en 1,589,998 76 1,344,145 53 245,853 23 
DED bid bs a cadets ucadbeadse 1,512,103 34 ,383,306 47 128,796 87 
Dl chasedavodugeceumsnnaen 1,488,108 25 1,344,347 12 143,761 13 
DOR. ki tictdsssedabusoas $7,749,538 22 $7,070,22970 $679,308 52 


At May 31 1915 the gross revenues of the Company were 
being derived from service to 389,109 consumers, an increase 
during the preceding twelve months of 32,540. The net 
gain in consumers during the first five months of the current 
year was 10,404, as compared with a net gain of 7,185 in 
the first five months of last year. 

The number of customers on the Company’s lines at 
May 31 1915, compared with the number served on this 
date in each of the preceding eight years, is shown in the 
following table. Added significance is given to the last 
column of this table, showing the net gain in each period, 





by the fact that no substantial accessions have been brought 
about within the last three years by the acquisition of other 
companies, the growth shown being the result of the normal 
development of the existing system. 


STATEMENT OF CONSUMERS BY DEPARTMENTS. 








Gas Electric _Water Steam Increase 

Depart- Depart-Depait- Sales Total Each 

May 31— ment. ment. ment. Dept. Year. 
EL Winans etn ened 108.529 46,579 5,377 ... 160.485 ..... 
te etnii tet teakarsee eee e 124,3 56,590 5,606  -.. 186,543 6,058 
icine nb tn andnte 131,361 367 6,233 -.. 201,961 15,418 

AO PRT Se a 142,075 73,507 6,564 -.. 222,146 rl 

| SILI RDS. SSE F 155,860 90,760 6,867 6 253,493 31,347 
iss, woh cig tke ainten bis hh -181,904 105,466 7,383 157 294,910 41,417 
8 RG ESS ap ah SF 198,334 120,329 7,342 240 326,245 31,335 
| SERRE Pe 210,656 136,961 8,647 305 356,569 0,324 
SER conduct mageaysitls ao 223,088 156,521 9,147 353 389,109 32,540 
Gain in 8 years-_---_- 114,559 109,942 3,770 353 228,624 228,624 


EXPENSES. 

In the foregoing income account statements ‘‘Reserve for 
Depreciation’’ has been included as an item of Opevating 
Expenses in conformity with the accounting classification 
adage - by the Railroad Commission of the State of Cali- 
ornia with respect to reports rendered to it by publie utili- 
ties. Stockholders have already been advised of the Com- 
pany’s intention to set aside, from earnings during the year 
1915, in installments of $100,000 per month, the sum of $1,- 
200,000 (compared with $1,000,000 in 1914) as a credit to 
**Reserve for Depreciation.’’ This sum, added to the ordi- 
nary maintenance expenditures, which have averaged $1,- 
165,000 annually during the past five years and which will be 
continued at this rate or in such amounts as may be neces- 
sary, will make a total of about $2,400,000 to be expended 
upon or set aside for the upkeep of the property during the 
year 1915. The properties of the Company are at this time 
in excellent physical condition and it will be the policy of the 
management to make ample provision for so maintaining 
them in the future. 

NET EARNINGS FROM OPERATION. 

Monthly net earnings from operation, January 1 to May 31 
1915, compared with the same months of 1914, were as fol- 
lows: 





1915 1914. Increase. Decrease. 

IE ois an gichnariipintthin $886,678 $784,198 $102,480 -----... 
lll ath rs, a 754,031 717,749 | RR aS 
he ata a ga gt 817,89 602 ,667 SEE. icciehbiew 
po eae nn 767,125 662,777 Se kbadeiens 
Bl tihanaaesas sisconneditink aoe icone 742,683 617,612 TR: dediadletw 
POE: de cidcaketde «dad $3,968,414 $3,385,003 $583,411 —--.-.--- 


NOTE INTEREST AND DISCOUNT. 

As the Company has now retired all of its one-year notes 
and is at this time entirely free from floating debt, revenues 
will not have to be drawn upon hereafter for the payment of 
discount and interest on these short-term obligations. 
During the twelve months ended May 31 1915, these charges 
aggregated $491,073. ‘ ; 

Following is condensed balance sheet showing condition 
at May 31st 1915. 





CONDENSED BALANCE SHEET MAY 31 1915. 
ASSETS. 


Capital Assets— 


I ST a a, ss lceld mesa enone a ali aio 
Discount and Expenses on Capital Stock Issued ------------.-------- 
Funds to be Used for Construction Expenditures-----.....--...-.--- 


nvestments 


~~ 





Deferred Charges— 


OT ST ES er ee ee ee 
Unexpired Taxes and Suspense Items.-_---_......---...-.---------- 


Current Assets— 
M 


I I > (tee sain dee Se 
Installments receivable from Subscribers to First Preferred Stock_-_- 
RE ORR So a ee eS ee NP oe 


Lene—diensres Ger Geb Beebbs cask wikia dicks cc ccc ceecindedastsicec. 


ens DO, SE a Se ahabenwensaaehadieh snd dc 
EE PS Se chp cdekedb scseebéuccocdctsceanctbbetabadece 


ee EEE Dn ct andeednh aie nkdoge oes pune 4ensbeneneeahaa 


Capital Stock of Pacific Gas & Electric Co.— 
ommon: Iss 


saan eS a ee a aa 


u 
wned by Subsidiary Companies-----.-.......--.-----...-.-.-.- 


$127,996 432 06 
1,850,873 97 


40,000 00 
16,319 86 


ietenevadddenddosccegesessesscnbgnsneesheeienniel 181,094 81 
dhvteth diate co tsseehumes ehnene wpe” $5,657,849 45 

a btuhivadtasocesdandsaecansgeceuast 115,801 30— 5,773,650 75 
wennndannennndocnnbumsdutnoansien $1,483,219 78 
obenudedenseeuacessuddebanushambas 556,043 00 
consadscunbecseouseds $399,661 O1 

oneedakeebnomeeaouth 1,849,338 97 





$2,248,999 98 
178,413 41 


$1,593,007 16 
49,259 07 


2,070,586 57 





5,752,115 58 
$141,610,487 03 


1,642,266 23 





$32,109,300 00 
10,177,300 00 





NE UN So ee oe dso edéu pees ase dans an enna 6s Skint n aaa 10,000,000 00— $52,286,600 00 
Capital Stock of Subsidiary Companies not Held by the Pacific Gas & Electric Co_._---.-_----.------.----------------- 84,285 45 
Pee ecific Gs & Electric Co—Gen. & Ref. 5 $27.973.000 00 

c Gas Slectric Co. , Of. ES. nacncocscccsmadduntanhacssdsdbsediiad dhtndieddbaiadains 973, 

ees Oe Gn CSREES... . cucancnascosusecncncsgeenhehssscostlssusegeneeenesaceseneaseawnenneen 49,297,300 00— 77,270,300 60 
ts a ee nnd. 8 noc anccccccssabbsinwaincscs Jbbususcatbysdedsavbedoctmuhecdssnseceboseneasanene $1,105 00 
Current Liabilities— 

i i . ate ewan oheiieneadeén eckahddumiiaknd ines asteninaen eae $865,826 81 

i a i  ennadusnvinabdnaepbbetadhs 4acene date eacentate date seuhiaee 361,916 48 

oF GR i Sn Tse ieee RE | MTS Re ean re a eee 418,948 55 

te ne —— and Dividends cn thiadavabwccncecs cuckhhdeetelsbuns cnpugheonennntianetasauedtipeteteedine one tas 40 

nteres ccru ut not i. 6 cada an dances abecetents mheedeeds qabedennedssenebbeennneeeesasaehante ’ 

oP ala ea Re. paint 25 ii bes ate P= Lae reer tage LET II 40.749 20— 2,753,694 15 
Reserves— 

EOE A RE AL LEE OL EP EIS i EE age Bigs SG yen en oy ne me A ed 


ee ee st anne nana nnn 
—— a Accounts charged during 1913, 1914 and 1915 to Consumers in excess of Rates allowed by City 
ia a a a Sl ee 


DP ES aA widiles ocdcwcuccouasscdaccasccseunenet 
Deduct—Miscellaneous Adjustments... ...-.--------------------.-- 


Surplus— 
Balance, Janua 


ces 


Deduct—Dividends on O 
On First Pref 


he ee a, nado. a eames eesheiwamanis 


$2,802,481 69 
44,741 41 
986,527 39— 3,833,750 49 


$4,404,007 07 
201,754 11 


$4,202,252 96 





$1,794,263 95 





Ubdenetes aiakalbte se 170.431 82 
menenn te $1,623,832 13 
aed Fey 145.333 15 445.333 15 1.178.498 98 5.380.751 94 





020 002esccscesesesesenshusecees ee eshesbannanneenen $141.610.487 C3 
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NOTES ON BALANCE SHEET. 


In view of the important ch in the Company’s finan- 
cial condition since the publication of the report for 1913, 
particularly in the first five months of 1915, the following 
comments, based on a comparison of the principal items on 
balance sheet at December 31 1913 and at May 31 1915, will 
be of interest and will convey a clear idea of the Company’s 
present situation. 

PLANT ADDITIONS. 

Capital assets increased $3,592,326 39. This represents 
the net cash cost of extensions, betterments and improvements 
during the seventeen months’ interval. While this is a sub- 
stantial reduction compared with the capital expenditures in 
the preceding four years, the fact that the Company has made 
a net addition of 39,725 customers in these seventeen months 
is abundant proof that it is meeting all legitimate demands 
for service and is keeping pace with the increased popula- 
tion and industrial and commercial growth of the territory 
served. No large capital expenditures are in contemplation 
during the remainder of the year, but the management will 
continue the policy of maintaining the integrity of the Com- 
pen ’s service, of meeting all legitimate demands upon its 


acilities and of increasing the economy and efficiency of its | 


plants wherever a profit commensurate with such expendi- 
tures can be shown. 
SINKING FUNDS. 

On balance sheet at December 31 1914, Messrs. Price, 
Waterhouse & Company, our independent auditors, note 
the fact that sinking fund installments amounting to $744,- 
396 11 had matured at that date but were not paid pending 
legal decisions as to the interpretation of certain provisions 
in several of our trust deeds. The Company has since dis- 
charged all matured sinking fund obligations either by direct 
payment to the trustees or by the deposit of bonds under 
an escrow agreement in the one case now before the State 
Supreme Court. The points at issue in this case affect 
solely the relations between trustees and do not affect the 
amount to be paid by the Company concerning which there 
has been no question raised either by the Company of by 
the trustees. At May 31 1915 sinking funds held $8,074,159 
of bonds and eash, an increase since December 31 1913 of 
$1,432,015. 

CURRENT ASSETS AND LIABILITIES. 


Current Assets (eliminating unsold securities in the treas- 
ury) have increased as follows: 





May 31 Dec. 31 

Items— 1915. 1913. Increase. Decrease. 
Materials and Supplies-_-_--_- $1,483,220 $1,271,895 $211,325 --.-.-...-- 
Bills and Accounts Receiv- 

able (less reserve for un- 

collectible accounts) ----- 2,070,587 1,900,449 TREO ~ xtnintalie 
Due on First Preferred Stock 

Subscriptions -.........- Spemee ° édcuatas ae 
a as bacco sadn 1,642,266 606,661 1,035,605 -....... 

CEN tckGhindanniecans $5,752,116 $3,779,005 $1,973,111 -...-..-- 

Current liabilities show the following changes: 

May 31 Dec. 31 

Item— 1915. 1913 Increase. Decrease. 
EE ees og cc 4 Eres $2,699,186 
Accounts Payable -...... $865,827 SG tsatenae 78,415 
Drafts outstanding __..__.- 361,916 ne .. @dnitnae 75,724 
Meter and Line Deposits... 418,949 320,256 ners 
Unpaid Coupons and Divi- 

a Sa a ER Sire rae 70,719 63,129 of Bee 

Interest accrued but notdue. 995,534 1,343,751 -------- 348,217 
Taxes accrued but not due__ Saitae” «acoahene Gee” wcnaceus 





Totals _.........-------$2,753,694 $5,808,204 
WORKING CAPITAL. 

The increase in current assets and the net decrease in cur- 
rent liabilities indicate a net betterment of $5,027,621 in 
the position of the Company’s current finances during the 
past seventeen months. The excess of current assets over 
current liabilities at May 31 1915 was $2,998,422. To this 
should be added $3,000,000 par value of General and Refund- 
ing 5% Bonds, issued against new construction and au- 
thorized by the Railroad Commission, all of which are in the 
Company’s treasury (except $875,000 pledged under surety 
bonds in connection with rate litigation) the proceeds of 
which, when sold, will be available for general corporate 
purposes. 

CAPITAL STOCK. 

There has been no change since January 1 1914 in the ag- 
gregate amount of issued and outstanding capital stock of 
the Company except the increase brought about through the 
sale, since June 3 1914, of $10,177,300 par value of First 
Preferred 6% Stock issued under plan set forth on a pre- 
vious page of this report and pursuant to offers of subscrip- 
tion made to stockholders, employees and consumers of 
the Company. 

It will be noted from the following table that $6,039,600, 
or 59%, of the stock sold to May 31 1915, has been pur- 
chased by stockholders and $4,137,700, or 41%, has been 
purchased by employees, patrons of the Company, and others. 
The total amount realized was $8,396,272 50, of which $7,- 
840,229 50 has been paid and $556,043 is still due on install- 
ments: 





Par Value 

Number of Number of of Stock 

Classes of Subscribers—7 Subscriptions. Subscribers. Purchased. 
i. i. cece atedinene 703 674 $6,039,600 
PE pntiecedi tine bunatve 1,707 1,630 549,700 
Consumers and others.._____._- 2,169 2,054 3,588,000 
ide sdehiibddiGndadohwoud 4,579 4,358 $10,177,300 
When this plan was first presented to stockholders con- 


ditions throughout the United States did not encourage the 








Investment of funds in oe securities. We antici- 
pated, nevertheless, that substantially the entire issue of 
$12,500,000 would be taken by stockholders. Less than two 
months later, however, the outbreak of the European war 
completely demoralized the investment situation and not 
only reduced domestic subscriptions but brought about a 
ye > omg cessation of subscriptions from our foreign stock- 

olders, many of whom, up to that time, had not only taken 
the amount of stock alotted to them but had subscribed for 
additional amounts. That, in the face of these unprece- 
dented conditions, it was possible to declare the new plan 
operative on August 15 1914, and subsequently to increase 
the subscriptions to the above stated amount may, we believe, 
be attributed to the unquestionable excellence of the secu- 
rity, to the attractive return upon the investment and to 
the fact that, throughout this most trying year, your Com- 
pany was able, as shown elsewhere in this report, to increase 
largely both its gross and net revenues in every month of 
the year. 

The very substantial response to the invitation extended 
to the employees and consumers of the Company to identify 
themselves more closely with its affairs through the pur- 
chase of this First Preferred Stock has been especially grati- 
fying. The results of this offering have been so satsifactory 
and promise so much for the promotion of still more har- 
monious relations between the Company and its patrons and 
employees that it is the expectation of your Board to continue 
this method of encouraging closer relationship between those 
who carry on its work and those from whom it derives its 
support. 

The facts herein presented indicate conclusively the satis- 
factory condition in which the Company’s current finances 
have been placed through this initial procedure under the 
new financial plan. Of more lasting importance, however, 
are the benefits which we believe will be derived from it 
with respect to meeting future capital needs. The growth 
of your property in the past has generally exceeded expecta- 
tions. That it will continue its rapid growth in the future 
admits of little doubt. That such growth will require sub- 
stantial additions to its outstanding capital from time to 
time necessarily follows. To meet this need the Company 
now has available, when and as required and when and as 
authorized by the Railroad Commission, the following se- 
curities issuable only for extensions, additions, betterments, 
improvements and the refunding of existing obligations, as 
specified in the Publie Utilities Act of California: 

General and Refunding 5% Bonds. 
Reserved for retirement of all underlying bon 


d 
Eo 4: 6.0 a ate nals sit neailaa ieee on $49,297,300 


Reserved for additions, betterments and im- 








DOOVOMGNIES. ooinnk catad 6tibachbndustsweso 68,905,700 
In Treasury, available for general corporate 
PUREE oa wdesdkeatesede «chad sckeccuve 3,009,000 
—_— $121,212,000 
Cutstemiies te WOES OF Wiig on oc ch ctick <u cestdounue 27,973,000 
Canceled through operation of sinking funds___......._-- 815,000 
OO GE Eis da bdetcdcbhvuaaedbcecsvewaenses $150,000,000 
First Preferred 6% Stock. 
Cee ee Ee OD, hb ecundiendceansdccheced $10,177,300 
Reserved for exchange for original preferred stock after 
bP Be ASE AES ORE epee RR yt ae 10,250,000 
Reserved for additions, betterments, improvements, &c_.. 29,572,700 
Total autinorined MOUS. Wc cces a ck cece cccscsdsccsdunssa SOO OOOO 
Common Stock. 
Outstanding in hands of public. ..............esscassscss $32,109,300 
Reserved for dividend on common stock, payable July 15 
ee BE ES ee eee ee 1,926,558 
Available for future corporate purposes (including stock 
owned by subsidiary companies) -_--..............-.--- 65,964,142 
Totes SN Sinn tk cece wenccssndbidicces ened $100,000,000 


The General and Refunding Bonds and the First Preferred 
Stock have at this time a well established investment status. 
The Common Stock may reasonably be expected to reach an 
investment position in the near future and from the sale of 
these three securities, issued so as to preserve the proper re- 
lationship between stocks and bonds, the Company should be 
in a position to raise the new capital required by it for a 
great many years, at a decreasing cost, without any revision 
of its financial structure. 

The geographical distribution of the Company’s share 
capital as of May 31 1915 (including all First Preferred 
Stock issued and subscribed for), was as follows: 

Number of 


Where Owned— Holders. Shares. Par Value. 
im Oar s+ cctnuped ons sacetoutsanc 4,684 242,110 $24,211,000 
On Pacific Coast outside of California - _- 48 6,743 674,300 
DEtGhe BOND ovwvrniciddwiddicctcnccdtts 625 49,826 4,982,600 
OGG CHE eel bamenetiniewhe 1,082 182,361 18,236,100 
a ee ee 425 41,826 4,182,600 

TWEE . cicnchsbbithbhutvatancevakackn 6,864 522,866 52,286,600 


ONE-YEAR GOLD NOTES. 


Since January 1 1915 the Company has called for redemp- 
tion the entire issue of its one-year 5% notes maturing 
December 15 1915. The payment of these notes released 
$7,000,000 par value of bonds pledged as collateral security, 
namely: $5,000,000 par value of General Lien 6s and $2,- 
000,000 par value of General and Refunding 5s. Of these 
the General Lien 6s, which were issued solely for the purpose 
of securing these notes, have been canceled and as early as 
practicable the mortgage securing them will be satisfied of 
record and no bonds ean, or will, ever again be issued under 
this indenture. The $2,000,000 General and Refunding 5s 
have been returned to the Company’s treasury and the pro- 
ceeds, when sold, will be available for general corporate 
purposes, as these bonds were originallygissued under the 
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authority of the Railroad Commission to reimburse the 
treasury for 90% of the cost of extensions, additions and 
betterments. 
FUNDED DEBT AND ONE-YEAR SECURED GOLD NOTES. 
Since January 1 1915 $3,000,000 par value of General and 
Refunding 5% bonds have been sold and the proceeds used 
in part for the redemption of one-year gold notes referred to 





in the preceding paragraph and in part to reimburse the 
t for advances to construction account. As shown in 
the following table, the aggregate of bonds and one-year 
notes outstanding in the hands of the public has been re- 
duced from $80,485,800 at December 31 1913 to $77,270,300 
at May 31 1915, a decrease of secured indebtedness during the 
seventeen months interval of $3,215,500. 





























Outstanding. Changes Since 
ISSUES. " December 31 
May 31,'15 |December 31, '14' December 31, °13 1913. 

PR. @. & B. Gomera ame Beteneing G65. 6. . sn iie chen coceencdudantenctss *$27 973,000 $24,976,000 $24,986,000 Inc. $2,987,000 
Ge te, Ae. SO SI Ge OEE O6. . ..ccnccnncnncatesonsauneesbne 20,009,000 20,317,000 20,407,000 Dec. 398,000 
©. tae es Cee. ee. Bemee. @ Ween. Brees G6... ccc wc ocwacweneun -518,000 4,568,000 4,569,000 yes 1,000 
Bay Cos. Power Co: ist Cons. Mtge. Ss. ........ 2.2.2 eee ,482,000 1,555,000 1,608,000 126,000 
SE, PINE Oe BENNO. QB hk ceca cnn sccscctcunccscunesssdasubaccoe ,000 682,000 Guaaue | °° Veumeseue 
re er rn Ch, nn nn ee casvowmaduaecatubinnenateni= 171,000 171,000 7a... oo. eee 
ee EPs GE da sk odes dedbdcendcssdccctiakbaccabdsubbeseasea 186, 186,000 igen |). lO pmeuee 
ee RD Mn nn citimobadedédhinastdewnucnsnebeouk~ 1,985,000 2,093 ,000 2,156,000 os 171,000 
Cr ee en, Cs cee on . wneweiaioeounmennndnainaemdbabe 55,000 63,000 767 ,000 ne 12,000 
ee ee ee GN UD SIs Oo go ac edccccncccccceccneuaswbubiecseos= 819,000 981,000 989,000 = 170,000 
rrr. Stee es By, CIO, BB... ccccnnchewcdccddobecsadsceseuensen 2,153,000 2,156,000 2,159,000 * 6,000 
I I 6 I a as i ans ws wn yn hn ws scien pd alles centesm 190,000 90,000 215,000 ” 25,000 
I I Os, WR as ok dew nncddecobocd. ubecetbbondue 713,000 713,000 ae | Ct eae 
ee I ES OG TU od ts. cin cada eadsuteaeds oe aban aewens aa 1,658,000 1,697 ,000 1,697,000 " 39,000 
South Yuba Water Co. Cons. Mtge. 6s___.........-.__--- eee 1,495,000 ,497 ,000 1,497,000 " 2,000 
nn een enn conc camidwges i aE dsm 1,000 1,0 : Be eee es 
Standard Bilectric Oo. of California Se... .. 2... co eee ccc ce cenee 2,301,300 2,326,300 2,377,800 sp 76,500 
a OY Sn ses b dimineiihdn ec cinowéen 24,000 29, 240,000 ss 16,000 
TNE Te ee en ine cumunbanncnmnmanmmainmcununinidés. 87,000 87, 94,000 “ 7,000 
i een Tes a Meee, GI. OIG... 8 oc we nccsucbnvancwabbedbdbavecwece 7,149,000 7,149,000 7,237,000 ves 88,000 
NN OE TILLER NG BGG! LLL RENE DE 95,000 95, ‘ ” 5,000 
ee ee nn pond oanbamasundackuacanaietie 23,000 623 ,000 8 ES eee ce 
Pe We Ss We. nb bbc ck én uccdéeecabecadttdebelsebeaedes 208 ,000 208,000 215,000 " 7,000 
C008 CORUORtIO BOs id ond dk deo cn cccdsknccctddieeinandokadablicwsex 1,293 ,000 1,293 ,000 1,296 ,000 "? 3,000 

ES ne 4.45 io di eh M Were dintan we oe and ee badndal teams $77,270,300 $75,056,300 $75,485,800 Inc. $1,784,500 
re Ie BPN, idn di awa rccccdbdadndcnnnccecdededeceudbinuublasesee 4a 4,212,000 5,000,000 Dec. 5,000,000 

SE Ne De ee Bd, ne apa d come a dee $77,270,300 $79,268,300 $80,485,800 Dec. $3,215,500 


- * Excluding $3,009,000 in Treasury. 





RESERVES AND SURPLUS. 


The following changes have taken place in the various items 
under this head: 
a 31 December 31 





Items— 915. 1913. Increase. Decrease. 
Depreciation Reserve _-_-___.$2,802,482 $2,433,493 $368,989  -___._- 
Insurance and Casualty Re- 

ite ps ae 44,741 er gree $7,612 
Uncollectible Accounts Re- 

SES eegregn sg 178,413 34,162 0, mil 
Reserves for pending Raie 

RLS 986 ,527 261,733 - | ere 
GEE sicinedcuseantiweh 5,380,752 2,971,566 2,409,186 ...... 

BEE Ki antincccamenenmeal $9,392,915 $5,753,307 $3,639,608 ....-- 


GENERAL. 
COMMON STOCK DIVIDENDS. 

The action of your board with respect to dividends pay- 
able on this Company’s common capital stock during the 
year 1915 has been communicated to stockholders in the 
following letter: 

“The following announcement respecting dividends on this 
Company’s common capital stock is now appearing in various 
newspapers and financial publications in this country and 
abroad: 

Notice is hereby given that the Railroad Commission 
of the State of California has granted authority to the 

acific Gas & Electric Company to issue, during 
the year 1915, by way of reimbursement for net earn- 
ings applied to the redemption of its bonds through 
sinking funds, and as dividends on its outstanding 
common stock, new common stock to an amount equal 
to siz per cent of the par value of such outstanding com- 
mon stock; that, acting upon such authority, the board 
of directors of said company will meet at 3:30 o'clock in 
the aflernoon of June 30 1915, and declare a com- 
mon stock dividend, amounting at par to six per cent 
on its outstanding common stock; that such dividend 
shall be issued in two installments, one-half on July 
15 1915, and one-half on December 15 1915, to the 
common stockholders of record at close of business 
June 30 1915, in stock certificates for whole shares of 
Jully paid new common stock and stock dividend 
warrants for fractional parts of such shares which 
shall be exchangeable on demand at par for stock 
certificates for integral numbers of shares; that no stock 
certificate will be issued representing any fractional 
part of a share; that such warrants shall neither bear 
interest nor entitle the holder thereof to participate in 
dividends prior to exchange for stock certificates: that 
stock transfer books will not be closed, and that holders 
of stock certificates not issued in their own names 
should have such certificates transferred on the books 
of the company on or before June 30 1915, if they wish 
such dividend to be issued in their names. 


Under the terms of this Company's General and Refunding ; 


Mortgage it is required to set aside, each year,a sumof money 
equivalent to one per cent of the entire amount of its out- 
standing funded debt and to apply this money to the redemp- 
tion of bonds secured by this and various underlying mort- 
gages. As the redemption of these bonds simply means that 
so much of the Company's capitalization has been perma- 
nently retired, with a corresponding reduction in interest 
charges, it would be a proper and logical procedure to reim- 
burse the treasury for these outlays through the sale of other 
securities. If this were done, the revenues so restored to the 
treasury would, of course,be available for general corporate 
purposes, including the payment of cash dividends on the 
common stock. It has seemed to your Board, however, that 
such a course, even if practicable under present conditions, 
would not be as conservative, nor as fair to all concerned, as 
the method decided upon of distributing, directly to the stock- 
holders, the common stock issued in substitution for the 
retired interest-bearing obligations. 

_ The total amount of common stock which will be distributed 
in conformity with the above notice amounts to $1,926,600 00, 
and represents an equivalent amount of bonds retired with 
earnings, through the operation of Sinking Funds, since 
January 1st 1914, and we wish to emphasize: (1), that prac- 





tically one hundred dollars in cash has been paid in against. 
each share of this stock, and, (2), that the Company’s total 
outstanding capitalization will not be increased as a result 
of this distribution. 

It is the expectation of your Board to continue similar dis- 
tributions of common stock from year to year in addition to 
such cash dividends as the earnings of the Company and gen- 
eral financial conditions may warrant. As the obligatory 
bond retirements are running at the rate of about 24%% per 
annum of the total amount of common stock outstanding, it is 
anticipated that the portion of such dividends which may be 
paid in common stock in the future will be approximately 
at this rate. 

It has been the practice of your Company for a number of 
years to set aside each year a portion of earnings as a reserve 
jor depreciation. The amount to be so set aside this year will 
be $100,000 per month, or $1,200,000 for the year. We 
make this statement to remove any possible apprehension 
that the policy above outlined will disturb the present relation 
between assets and issued capital.” 


Your Board has also given the most careful consideration 
to the question of the payment of cash dividends on the com- 
mon stock and its decision that no disbursement, in addi- 
tion to that already announced, ought to be made during the 
remainder of the year has been taken solely from the view- 
point of protecting the Company against any contingencies 
that may arise out of the present foreign and international 
situation. 

The Company’s present condition, which we believe has 
been fully and fairly set forth in this report, is most ex- 
cellent. Its properties have been well maintained and are 
at the maximum of efficiency. Its large construction work 
has, for the time being, reached a definite stage of completion 
and no extraordinary capital expenditures are imminent. 
Gross and net earnings, irrespective of the temporary revenue 
derived from the Exposition, are continuing to increase at a 
satisfactory rate and a substantial percentage upon the com- 
mon stock is being earned. The Company is entirely free 
from floating debt, is on a cash basis and has an ample work- 
ing capital. These conditions would ordinarily render a 
dividend policy easy of determination. The European war 
has, however, created an unprecedented state of affairs. 
The Continental markets are no longer a source of new capi- 
tal. The domestic market for long term investments, not- 
withstanding the great improvement and the many hopeful 
features in the situation, is also of a most casual character. 
These are known factors which have an immediate bearing 
on our affairs as our business is growing and the cost of new 
construction incident to this growth must be defrayed either 
from current resources or from the sale of securities. The du- 
ration and ultimate financial consequences of the war are 
the unknown factors which, in a still larger degree, impose 
upon your Board the obligation of conserving the Com- 
pany’s cash resources until more dependable conditions 
again prevail in the securities markets. ; 

The endeavor of your Board to make a fair distribution 
of the profits of the Company without depleting its cash 
resources at this time will, we feel certain, commend itself 
to shareholders as being wholly in their interest. : 

The past year has been one of the most successful in the 
history of the Company, and to the officers and employees, 
through whose loyal and efficient services the satisfactory 
results were obtained, the Board desires to express its sincere 
appreciation. : 

For the Board of Directors, 


FRANK G. DRUM, President. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, July 23 1915. 

The usual midsummer dulness prevails in some lines and 
the oil strike at Bayonne, N. J., for higher wages and shorter 
hours, attended as it had been by riot and bloodshed, causes 
a certain amount of uneasiness. Jobbing trade is quiet, even 
if somewhat warmer weather has helped retail business. 
Copper is lower and less active. Improvement in retail sales 
has come at a comparatively late date and has had to be 
stimulated by lower prices. The weather at the West has 
latterly been rather too cool and wet for the corn crop. On 
the other hand, trade in iron and steel is steadily improving. 
War orders for various commodities continue large. Even 
the lumber trade, so long depressed, shows some signs of im- 
provement. The general tendency of commodity prices has 
recently been upward, owing in no small degree to a sharp 
foreign demand. Sterling exchange has been steadier. 
Cotton exports are still light and there are some fears that 
England and France may put cotton on the contraband list. 
But even so measures are being suggested whereby the 
South may not lose as large a proportion of its exports as it 
has evidently feared might be the case. It is understood that 
the United States Government will make representations to 
England in regard to the detention of American cotton car- 
goes. The American reply to the recent German note has 
been sent, and although it is a very frank statement of the 
American attitude, it is hoped that the dispute between the 
two countries may yet be satisfactorily adjusted, and a rup- 
ture of diplomatic relations avoided. Even as this matter 
stands in its incomplete phase, the tendency is to take a 
cheerful view of the business outlook. 

LARD has remained quiet; prime Western 8.50c., refined 
for the Continent 9.05c., South American 9.40c., Brazil 
10.40c., showing a decline. Lard futures declined, owing 
to lower prices for hogs and scattered liquidation. Packers 
have bought at the lower prices. To-day quotations ad- 
vaneed. 

DAILY CLOSING PRI 





CES OF LARD FUTURES IN CHICAGO. 


at. Mon. Tues. Wed. hurs. Fri. 
July delivery _- ~~ -- cis. 8.22 8.20 8.05 8.15 8.00 8.07 
September delivery... 8.37 8.35 8.20 8.25 8.12 8.17 
October delivery -- -- -- 8.50 8.45 8.27 8.32 8.22 8.27 


PORK steady; mess $20@$21, clear $20@$22, family 
$21 @$23. Beef, mess $18 50@$19, packet $17 @$18, fam- 
ily $19@$20, extra India mess $30@$31. Cut meats con- 
tinued steady and in light demand; pickled hams, 10 to 20 
Ibs., 1244 @13 Kce.; pickled bellies, 6 to 12 Ibs., 14@14%e. 
Butter, creamery extras 26\4c. Cheese, State whole milk 
. fresh flats and twins colored specials 14%4¢. Eggs, fresh- 
gathered extras 24@25c. 

COFFEE quiet; Rio No. 7 7%c., No. 4 Santos 94%@ 
9%c., fair to good Cucuta 934@10\%ec. Coffee futures 
have fluctuated within narrow limits. Early in the week 
they were a trifle firmer but later receded. The present 
crop is estimated at 11,000,000 to 12,000,000 bags. That 
is a bearish stumbling block to many. Also the British em- 
bargo on shipments to Germany and Austria is to be con- 
sidered. This country may therefore have to shoulderan 
unusually large proportion of the crop. Opinions differ 
as to the probable success of the valorization scheme. 
Brazilian markets, however, have been stronger and Bra- 
zilian exchange has been at 13 1-16d. to 13 3-32d. To-day 

rices declined. Closing quotations were as follows: 
uly....- cts 6.94@6.96 | November cts§.84@6.86 | March___cis 6.99@7.01 
August --... 6.84 @6.86 ores eit Tye candied ait he 
September ..6.77 @6.78 | January ._._.6.91@6.93 | May ..----_- 7.10@7.12 
October -- - -- 6.80@6.82 | February --- 6.95@6.97 | June -_____- 7.15@7.16 

SUGAR has been more active and steady; centrifu- 
gal, 96-degrees test, 4.83c.@4.86c.; molasses, 89-degrees 
test, 4.06c.@4.09c.; granulated 6@6.10c., the list price. 
Recent hot weather has helped trade in granulated. France 
has bought it. The French beet root crop suffers by the 
war, of course. The total sown, according to Licht, is 
75,000 to 100,000 tons, or about a third of last year’s crop. 
This suggests continued French demand for American granu- 
lated. Futures were at one time firmer, though later on 
reacting a little. To-day they were irregular. 








Closing quotations follow: 
July ..--- cts 3.57 @3.59 | November cis3.56 @3.58 | March--_cts 3.12@3.14 
August ....-. 3.57 @3.59 | December - ..3.41 @3.42 os iewbhige 3.14@3.16 
September ..3.64@3.66 | January ....3.10@3.12) May -.--.-..3.17@3.19 
October... -- 3.69@3.71 | February.-..3.10@3.12| June --...-- 3.20@3.22 





OILS.—Linseed steady; city raw, American seed, 54c.; 
boiled, 56c.; Caleutta, 75c. Cocoanut oil steady; Cochin 
10@10 %c., Ceylon 9@9%ec. Palm unchanged at 7@7 ce. 
for Lagos. Corn lower at 5.56@5.6le. Cod, domestic, 
lower at 46@47c. Cottonseed oil steady at 6.10c. for winter 
and summer white. Spirits of turpentine 43@43%c. Com- 
mon to good strained rosin $3 25. 

PETROLEUM in moderate demand and steady; refined 
in barrels 7.50@8.50c.; bulk 4@5c., cases 9.75@10.75c. 
Naphtha, 73 to .76 degrees, in 100-gallon drums, 23 4c.; 
drums $8 50 extra. Gasoline, 89 degrees, 26c.; 74 to 76 de- 
grees, 22@24c.; 67 to 70 degrees, 22c. Reports from the 
Central West say that development work there has been 


quiet. Prices were unchanged and as follows: 

Pennsylvania dark $1 35| Corning _.....--- 83e. | Somerset, 32 deg.. 80c. 
Second sand.....- 1 35| Weoster......... 1 05| Ragland._......-. 62c 
Ye eerree 1 35| North Lima...... 86c. | Illinois, above 30 
oS eae South Lima...... 83c.| degrees. ....... 84c. 
Mercer biack..... é) eee | and Okla- 
New Castle...... 97 | Princeton........ 84c. ONBO cucnecese 40e. 





TOBACCO has been in better demand, as manufacturer’s 
trade is larger. Also there have been some unfavorable crop 
reports from Connecticut, where the weather for some time 
was cool and rainy. Sumatra meets with a readier sale. 
Cuban leaf has been in fair demand. Take it for all and all, 
the outlook for the tobacco trade is rather more cheerful. 

COPPER easier; Lake 1944@19c., electrolytic 19@ 
19!¢c., with trade quiet; the production is apparently very 
large. Tin on the spot here fell to 36%c., later 36%ce., 
with London lower also. In this country there have been 
large arrivals. Stocks afloat are also increasing. Lead here 
on the spot fell to 5.55e. with London prices also lower. 
Latterly there has been a fair demand here. Spelter dropped 
to 20@20e. with trade light. London prices have lat- 
terly been £4 lower than last week. In iron and steel the 
tendency is towards increased business. And pig iron is 
beginning to share also in the larger demand, with prices 
much firmer. The demand for the last half of the year de- 
livery is active for pig iron. Sales of 20,000 tons of Bessemer 
pig have been made at $14 a ton from a Shenango Valley 
furnace. Negotiations for over 400,000 tons of steel for 
munitions, chiefly bars, are said to be under way. Whether 
they will be closed or not depends upon the question of de- 
liveries. Shrapnel bars are up to 2@3c. The leading steel 
corporation’s operations are now at about 91% of its ingot 
capacity. Another steel concern is running at close to 95%. 
Billets and sheet bars have advanced at Pittsburgh to $22 
and $23 respectively. Youngstown prices are $1 less. 


—_— eae 


COTTON 
Friday Night, July 23 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
27,303 bales, against 29,625 bales last week and 24,259 
bales the previous week, making the total receipts since 
Aug. 11914 10,388,954 bales, against 10,530,528 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 141,574 bales. 




















| sat. | Mon. | Tues.| wed. | Thurs.| Fri. | Total. 
Galveston - - - --- 2,083; 1,151 3,121} 2,318) 2,253) 1,474) 12,400 
Texas City._-.-.- ganas sine nes are nant 6 osm nebo 
_— —} ae need bead i asnial ausé Payee cae Sie 
ransas Pass, &c eee be IS sack hig ti Sead ctae eee 
Hew Orieams. axa 314 1,400; 3,529) 1,220 173 693) 7,329 
ulfport ....... anti iittala nlaeds a i mek oe awn wae 
Mobile_.___--_- eee 180 10 19 29 246 
ae sone OG ay tae sean Suwa babe énmthh -" 53 fuse 
acksonville, &c- chalk —— enn aan «tide 6 36 
povennes | Ra 963 698} 1,400 428) 1,065 430} 4,984 
runswick ___-- weed éiat onda pee baie yey has 
eeneates sc arabia 9 9 18 39 4 19 98 
eorgetown ___- itis eicec! ain einen din iaal ical ea 
Wilmington __-.- 23 143 4 26 27 11 234 
OS ees 363 490 240 24 137 283) 1,537 
ats Rowen. sae ee a -" 35 «one ween “33 
ew York___... eae Spit ona igi eo i okies 
ae wwii 76 21 35 waeel dn aie 132 
Baltimore ___.-- ieaad aos asak equa scab 199 199 
Philadelphia -_ —-- “esi adits ésad ee sib 31 31 
Totals this week_' 3,763' 3,967! 8,513' 4,177! 3,678! 3,205! 27,303 




















The following shows the week’s total receipts, the total 
_— Aug. 1 1914 and the stocks to-night, compared with 
ast year: 





























1914-15. 1913-14. | Stock. 
Receipts to 
July 23. This \|SinceAug| This Since Aug 
Week. | 11914. | Week. | 11913. | 1915. | 1914 

Galveston _..... 12,400/3,996,634| 5,634 3,557,755) 118,726 49.340 
Texas City...... ----| 501.582 ----| 468,555 14,115 2,357 
Port Arthur _.-- aware 56,976 manatee  ‘dbuttent ‘selina 

ransas Pass, &c PRGE A 61,886 ----| 134,146 owen 
New Orleans__.-| 7,329\1,871,290| 2,931 1,877,965) 163,151 51,762 
Gulfport... A 5,322 inet An éheakel | eenee 
BOELO « anencedls 246| 165,335 32 437,176 14,638 5,183 
Pensacola____... etnihie ,308 adetl, Dn  ¢useasl esennn 
Jacksonville, &c- 36 32,840 A EA 145 
Savannah______. 4,984\1,758,513| 1,404 1,836,598) 70,871 12,089 
Brunswick ___.--. w«--| 222006 ----! 294,042 Zn . ohkewe 
Charleston. ....- 98} 405,002 179, 424,660 43,635 1,414 
Georgetown... ota 1,857 Sica! see: nies ~ ieee 
Wilmington... 234| 278,882 98,988 34,367 9,743 
Norfolk. ........ 1,537| 602,731) 2,198 587,089 6,6 16,377 
N’port News, &c- ----| 154,509 aoe Pn nkieate + ahdmaee 
New York_____. 77| 21,333 reiauad 6,658| 255,873) 106,645 
Sp env 132 87,891 329 21,601 14,287 6,427 
Baltimore_-___. - 1 81,089 37 97 642 3,097 4,850 
Philadelphia ._-.- 31 2,966 onowt 1,996 2,819 2,381 

i eee 27 ,303!10388 954! 13,096 10530528! 787,891 268,713 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 























Receipts at—| 1915. | 1914. | 1913. | 1912. | 1911. | 1920. 

Galveston ___ 12,400 5,643 7,994 2,613 2,885 2,543 
[eg tr ROL sone wheel eae  apane ror 
New Orleans. 7.329 2,931 2,946 5,358 3,410 ,583 
Mobile. -___.. 246 3 312 513 20 819 
Savannah ___ 4,984 1,404 2,930 1,448 299 2,590 
Ct. ..1  saeunnl .cedegel seegtal . epessd| seident . dnanic 
Charleston,&c 98 179 402 1 3 744 
Wilmington __ 234 21 1 115 1 
Norfolk ____- 1,537 2.198 2,285 1,596 361 6,271 
OCU. Mel stcceal  scdzse Went ‘sheoaal Vadeuas ” Sells 
All others. __- 475 704 471 948 499 3,179 
Total this wk. 27 303 13,096) 18,042 12,478 7,990 20,730 
Since Aug. 1_! 10388954! 10530528 '9,728,288' 11777815 8,567 ,224'7 346,732 











The exports for the week ending this <tyeng | reach a total 
of 42,913 bales, of which 19,812 were to Great Britain, 
8,925 to France and 14,176 to the rest of the Continent. 
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og for the week and since Aug. 1 1914 are as fol- 
ows: 





























Week ending July 23 1915. From Aug. 1 1914 to July 23 1915. 
Exported to— Exported to— 
Exports 
Jrom— | Great | Conti- Great | Conti- 
Britain..France .| nent. | Total. | Britain. France. | nent. | Total. 

Galveston..| 9,668 __---- 1,300 10,968'1,322,371| 298,223 1,322,005 2,952,599 
Texas City_| ...--- | sncad] aawens babeu 430,193}  .....- | 40,327) 470,520 
Pt. Arthur_| _-.-_- | aitinnhiodaidlae wabiane DEE» \ccapirs 400} 51,729 
Ar.Pass,&¢.| _____- PREPS PREM S ES Oe BR Powe eat 618) 618 
New Orl’ns_| 2,715| 2,925) 2,850) 8,490) 841.132) 162,342) 508,883)1,512.357 
GEES ol lb candl acsecal seuaeel +deeee a ee et eer §,322 
MeNES ...-] -25---] oe o2-nl cocen- l acnahs mo. eas 837| 86,941 
pe RRO BRE H Ree ere: 51,317; 28,592 400! 80,309 
Savanneh..| ......} ------}| ------ | secace 414,120 88,046 763,312)1,265,478 
a ee Pe ee 167,425| 18,147) 13,103) 198,675 
Oe ed ees EES ae Pee hemd i eae | 180,975) 260,819 
Wilm’ton --/ -.---- 6,000) ...-.- | 6,000| 54,783) 36,646) 111,865) 203,294 
, | Sea RES (pet aes ccna sg daedbacea eek. | 46,348| 74,549 
New York. ee 4,515, 4,587, 55,191) 30,579 379,441] 465,211 
Boston ....| 3,109] -...-- 150, 3,259) 104,980, ---_-- | 5,938) 110,918 
Baltimore..| 4,248) ...--- | ------ 4,248 54,121) 6,550) 1,600, 62,271 
Philadel ’la_| -....-| -.-.-- | ------| ---.-- & ... Bete ,776| 34,906 
a RSS ORS Pes eee a meg i . ahaa 2,704 
ee 5,361) 5,361; -.-..-- | .....-} 188,385) 188,385 
Washington) -...../ -.--.-- PRLS get ee rene (rae. | 242,615) 242,615 
Los Angeles) -....-.| -..--- | ------ | aendes i GROG nos euakieees 4,500 
Pro) emenenl.ao- san eto ani Race, ppaber. | 1,614) 1,614 

Total...) 19,812) 8,925 14,176 42,9133,972,767, 669,125 3,814,442'8,276,334 





474, 9,788 27,9873,469,947 1,065,1574,445,1388,980,242 

Note.—New York exports since Aug. 1 include 9,548 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 


Tot. "13-14 17,725) 








| On Shipboard, Not Cleared for— | 











| Grea Ger- | Other ; Coast- | | Leaving 

July 23 at— ‘Britain.’ France.| many. | Foreign, wise. | Total. | Stock. 
New Orleans..| 3,815 935) _---| 1,690x; 1,001) 22,655, 140,496 
Galveston....| 8,670, 7,570 cnhel 5,176) 2,482) 23,898) 94,828 
Savannah ____| ----| Sead Seubel puont BoM ee 69,871 
Charleston _-_ | aes EP Oss! Ta eeeh i eereees Bomar aspscr N 
Mobile --.-.-.- | nl Seema 100 ----| ----| 3,000) 11,638 
Norfolk seco! ----| eek... emia gel 469, 469) 46,177 
New York. --- aii aganl jabeakl 2,500; -.--| 2,500; 253,373 
Other ports --| 1,100, 222} =22_| 400; =---| 15500) “72;851 
Total 1915__| 16,485) 8,505) 100, 24,980, 4,952) 55,022| 752,869 
Total 1914--| 4,441, 1,553) 13,266, 13,905 16,304, 49,460) 219,244 
Total 1913-_-! 986| 1,258 6,094 10,870! 10,825! 30,033! 134,040 





Speculation in’ cotton for future delivery has been on a 
moderate scale at lower prices. The disturbed international 
political situation has plainly had some effect. And the 
weather and crop reports have been in the main more favor- 
able than otherwise. The idea is spreading that the August 
government crop report may be much better than was at 
one time expected. Exports have continued small. This 
makes the South gloomy fearing that it is to lose a large part 
of its sales to Europe during the coming season unless some- 
thing is done to put an end to the British embargo. United 
States Senators from various parts of the South have been 
consulting with President Wilson on this question. The im- 
pression has been that the Washington authorities would 
take action in the matter at the earliest possible moment or 
in other words when the note to Germany had been disposed 
of. Meanwhile, however, the London ‘‘Times’’ has been 
publishing strong editorials urging the British Government 
to make cotton contraband of war. Members of the British 
Parliament have echoed these opinions. Premier Asquith 
has announced that he was satisfied that a great deal of cot- 
ton was reaching Germany, but adding in substance that it 
would be wise for the British Government to refrain from 
infringing on the rights of other countries with whom Great 
Britain is on terms of perfect amity. There is no doubt that 
this is a burning question at the South and that if the em- 
bargo is not removed or relaxed the American Government 
will be urged by the cotton states, especially of the Atlantic 
seaboard, to take vigorous measures in the premises. 7 
markets have naturally been quiet and speculation has 
lagged. Although the price looks low a good many fear that 
it has got to go a good deal lower especially if exports are to 
be seriously checked. Some believers in lower prices take 
the ground that unless the plant receives a severe check 
during the next six weeks it is easily conceivable that the 
yield may reach 14,000,000 to 15,000,000 bales. The South 
has been quite a steady seller and early in the week sales by 
Liverpool were a distinct feature. Wall Street and the West 
liquidated more or less cotton. And it is not forgotten that 
stocks at the South are large. On the other hand the price 
at New York means only about 8 cents in many parts of the 
South and this it is insisted is below the cost of production. 
This fact has caused even the bears to’hesitate, especially as 
this is the time of year when weather and crop scares often 
occur. There is hope too that the Washington authorities 
may secure a modification of the British embargo. Liver- 
pool spot sales have continued large. There is said to be 
something like a cotton famine in a good many partsof Ger- 
many. Thoughestimatesof the consumption of cotton in the 
manufacture of explosives have been by some considered ex- 
travagant,others strongly incline to the opinion that they 
are substantially correct from the very fact that England 
has taken such extraordinary pains to keep cotton out of 
Germany and Austria. American spinners have shown a 
disposition to buy on declines. Contracts have latterly been 
rather scarce here. Liverpool] turned buyer. Shorts became 
nervous and covered. To-day prices advanced owing to the 


firmness of Liverpool prices, drought in Southern Texas, 
rumors of shipments from New York to Russia, Liverpool 
and New Orleans, and scattered covering. Also spinners 
takings were large. England and France may declare cot- 
ton contraband. In that case it is suggested that Eng- 
land might boy up the cotton in London, the sale of which 
the South would otherwise lose. Spot cotton closed at 9.25c. 
for middling upland showing no change for the week. 

The following averages of the differences between grades, 
as figured from the July 22 quotations of the nine markets, 
designated by the Secretary of Agriculture, are the differ- 
ences established for deliveries in the New York market on 





July 29. 

I inc cabeedicis anette 1.07 on|Good middling “yallow” tinged_0.61 off 
Strict good middling ..........- 0.77 on | Strict middling “yellow” tinged_0.22 off 
Good middling...............-. 0.52 on | Middling “‘yellow” tinged_....- 0.51 off 
i Jf. eas Ss 0.25 on | Strict low mid. “yellow” tinged_0.99 off 
Strict low middling...........- 0.42 off | Low middling “‘yellow”’ tinged_.1.58 off 
ROW MEGGINE. 6.54 cc cnse accu 0.97 off | Middling “‘blue’’ tinged_..... - 0.82 off 
Strict good ordinary...........-. 1.58 off | Strict low mid. “‘blue’’ tinged_.._1.21 off 
CG GUNNS Sich miecndeduse 2.14 off| Low middling “‘blue” tinged_...1.77 off 
Strict good mid. “‘yellow’’ tinged_0.30 on | Middling “stained”’_.._........ . 1.14 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 17 to July 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-__-_...---- 9.40 9.25 9.15 9.25 9.15 9.25 


NEW YORK QUOTATIONS FOR 32 YEARS. 


1915_c__.--19.25|1907_c..._- 13.10] 1899-c____- 6.19|1891_c_____ 8.00 
| ees 13.25] 1906-...--- 10.90} 1898-...... 6.06 | 1890____._- 12.31 
DR on 5 saree 12.40 |1905-_-.--- 11.00] 1897_...... 7-94) 1889_...... 11.19 
reaps 12.80) 1904. -_.--- 10.90} 1896-.-.--- 7.19] 1888....... 10.69 
| a 13.55) 1903-.-_--- 13.50 | 1895--..-.- 7-00} 1887... .-- 10.38 
oy eee 15. eipieisca gee 9.25| 1894-_._._- 7.06/1886.....-- 9 
[ Sa 12.35|1901------.- 8.25/| 1893-....-- 8.12]1885..____- 10 
SOc orncas 10.80/}1900------- 10.00 | 1892-.....-. 7.25 | 1884..._--- 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures. SALES. 
Spot Market Market 
| Closed. Closed. Spot. \Conir’ct| Total. 
Saturday... Quiet, 15 pts. adv --| Barely steady - i de oe a 
Monday --- Quiet, 15 pts. dec __| Barely steady - - once] Sn ae 
Tuesday ___'Quiet, 10 pts. dec __|Steady-_-__-__- Saba 300 300 
Wednesday _| rules , 10 pts. adv__!Steady-----.-- ES 200 200 
Thursday --_|Quiet, 10 pts. dec __'Steady.__-_-_.-_- 100 906 
Friday—-~..-- ‘Quiet, 10 pts. adv__ Steady_.-.---- heated eure ah 
naa Retdaretananheesne aakhmanweaeeen 806! 2,800) 3,606 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























July 23— 1915 1914. 1913. 1912. 
Stock at Liverpool__-_-_-__-- bales 1,574,000 868,000 792,000 841,000 
Stock at London ____..._..---- 43,000 5,000 4 6,000 
Stock at Manchester_..._---_-- 108,000 64,000 46,000 91,000 

Total Great Britain._____---- 1,725,000 937,000 843,000 938,000 
Stock at Hamburg_.-.......-.-- ,000 39,000 15,000 7,000 
Stock at Bremen _............. *102,000 334,000 241,000 321,000 
Stock at Havre ............... 9,000 250,000 142,000 170,000 
Stock at Marseilles _.........--. 9,000 4,000 3, 3,000 
Stock at Barcelona ._....--..-- 55,000 33 ,000 16,000 12,000 
ey 358,000 44,000 23,000 17,000 
Stock at Trieste. .............. *3,000 59,000 22,000 18,000 

Total Continental stocks-- ~~~. 8C8,000 763,000 462,000 543,000 

Total European stocks-_-----_- 2,533,000 1,700,000 1,305,000 1,481,000 
India cotton afloat for Europe... 59,000 224,000 144,000 88,000 
Amer. cotton afloat for Europe.. 141,519 124,409 80,101 93 434 
Egypt, Brazil,&c ,afloat for Eur’pe 17,000 39,000 23,000 15,000 
Stock in Alexandria, Egypt----- 150,000 113,000 97,000 64,000 
Stock in Bombay, India-_------- ,000 804,000 000 549,600 
Stock in U. 8. ports............ 787,891 268,713 164,073 256,508 
Stock in U. 8. interior towns._.. 468,046 129,729 158,015 110,503 
U.S. exports to-day_.........-- 5,453 650 754 1,880 

Total visible supply... ------ 4,966,909 3,403,501 2,770,943 2,659,325 

> the above, totals of American and other descriptions are as follows: 

merican— 
Liv ee err eeeere bales_1,209,000 634,000 600,000 710,000 
Manchester stock. _........--.-- 92,000 44,000 30,000 1,000 
Continental stock. _..........-- *650,000 612,000 411,000 515,000 
American afloat for Europe- ---- 141,519 124,409 80,101 93 ,434 
OU; Os POE OG adc ck ndcccs 787,891 268,713 164,073 256,508 
U. 8. interior stocks........... 046 129,729 158,015 110,503 
U. 8. exports to-day_.......... 5,4 650 754 1,880 
Total American. ..-.........- 3,453,909 1,813,501 1,443,943 1,758,325 
East Indian, Brazil, &c.— 
LEGER sewiidsineencacouss 265,000 234,000 192,000 131,000 
LGR WOU dip ninidivaaciccs ,000 5,000 5,000 6,000 
Manchester stock__..........-- 6,000 20,000 16,000 20,000 
Continental stock._..........-- *158,000 151,000 51,000 28,000 
India afloat for Europe----_-_---- 9,000 224,000 144,000 88,000 
Egypt, Brazil, &c., afloat.__.._- 17,000 39,000 23,000 15,000 
Stock in Alexandria, Egypt----- 150,000 113,000 97 ,000 64,000 

Stock in Bombay, India------ 805,006 804,000 99,000 549,000 

Total East India, &c_......-- 1,513,000 1,590,000 1,327,000 901,000 

Totes Amatienhs 54 ont sot 3,453,909 1,813,501 1,443,943 1,785,325 

Total visible supply - - --~----- 4,966,809 3,403,501 2,770,943 2,659,325 
Middling Upland, Liverpool __ ~~~ 5.13d. ' 7.38d. 61d. ° 7.31d. 
Middling Upland, New York__.. 9.15c. 13.25c. 12.05c. 13.L0c. 
Egypt, Gooul Brown, Liverpool...  7.70d. 9.70d. 10.00d. 1) ad: 
Peruvian, Rough Good, Liverpool 10.90d. 8.85d. 9.00d. 9. . 
Broach, Fine, Liverpool ------- .05d. Wd. 63-16d. 6 9-16d. 
Tinnevelly, Good, Liverpool_... 5.17d. 6 1-16d. 6d. 6%d 


* Estimated. 


Continental imports for past week have been 40,000 bales. 
The above figures for 1915 show a decrease from last week 
of 251,875 bales, a gain of 1,563,408 bales over 1914, an excess 
of 2,195,966 bales over 1913 and a gain of 2,307,584 bales 





over 1912. 
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FUTURES.—The highest, lowest and closing prices at|  ,,,, 03 — ae 
New York for the past week have been as follows: Shipped— Week. Aug. 1. Week. Aug. 1. 
 omperrereceseeree Cin Bee 7a Bea 
Saturday,| Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, & Valro - ~~ ~~~ --------------- , ’ , 
July 17.'| July 19."| July 20."| July 21."| July 22."| July 23. ; Via Rock Island ----.----...... — 4,470 -335 78 
y y uly y y July 23.| Week Via Louisville - 777222222277 1,075 159.499 347 123,989 
i uf, Sy. aera ae in 
Aa 8.90-.92| 8.81-.95| 8.66-.73| 8.72-.78| 8.79-.81| 8.82-.90| 8.66-.95 a S...-.--..-.-- § ' 
aainsing----| 8.90-.92| 8.75-.77| 8.68-.70| 8.79-.82| 8.80-.82\— — —|— — — Via other routes, &c_.--........ 4,282 527,587 41 349,163 
ugust— 
Range pekg oe Pee ee roe 8.85-.81| 8.87-.91] 8.85-.91 pan SEN oe ve 16,072 2,022,691 4,784 1,744,412 
osing....| 9.00-.02| 8.85-.87| 8.80-.82) 8.89-.91| 8.81-.83| 8.88-.90,— — — - 
September— Overland to N. Y., Boston, &c_.. 439 193,279 704 127,897 
Range___-.- aian arate sands tate antici tite anepllicha onthe, idle “diel Aadhe: Saiaaiiah soni, cotir Between interior towns_________ 681 232,456 107 181,298 
og tosins---- 9.22-.25| 9.05-.07) 9.02-.04) 9.10-.12| 9.02-.04! 9.09-.11/— a Inland, &c., from South________ 3,314 174,835 3,870 172,402 
Range___-- 9.34-.48 9.15-.44| 9.08-.20| 9.10-.25| 9.11-.20| 9.15-.29] 9.08-.48 Total to be deducted______.-- 4,434 600,570 4,681 481,597 
Closing----| 9.35-.36| 9.18-.19| 9.15-.16| 9.23-.24| 9.15-.16| 9.23-.24'— — — . 
November— Leaving total net overland *______ 11,638 1,422,121 103 1,262,815 
“aEER —— —|— — + 9.27 —— — —|— — | — — —| 9.27 — | ——— 
ne....| 947 —| 0.30 —| 9.37 —| 0.35 —| 9.37 —| 9.35 —— — — * Including movement by rail to Canada. 
me 9.64-.75| 9.42-.73| 9.37-.47| 9.39-.54| 9.39-.49| 9.44-.57| 9.37-.75 |. The foregoing shows the week’s net overland movement 
ja loains----| 9-63-65] 9.45-.46) 9.43-.44) 9.52-.53) 9.43-.44) 9.51-.52|— — — has been 00,000 bales, against 103 bales for the.week last 
ee 9.74-.84) 9.52-.82| 9.47-.54| 9.49-.64| 9.51-.60| 9.55-.68| 9.47-.84 | Yar, and that for the season to date the aggregate net over- 
Closing----| 9.74-.75| 9.53-.54| 9.52-.53| 9.63-.64| 9.53-.54| 9.62-.63\— — — | land exhibitsanincrease over a year ago of 00,000 bales. 
rRange.. Ditties ten fain tia. In Sight and Spinners’ “gaaeoas ora 
cocee i hi ea pas ie a ere A ince nce. 
ay Liosing---- 9.84 9.63 9.62 9.73 9.63 9.72 Takings. Week. Aug.1. Week. Aug. 1 
Range abt 10.01-.10 9.79-.85| 9.72-.78| 9.82 —| 9.75-.80| 9.82-.86] 9.72-.10 Receipts of paste 28 “y 23.---- + ae ms eT HI 13.996 19.590 .53¢ 
ing_...| 9.99-.00| 9.79-.80| 9.77-.79| 9.87-. .77-.79| 9.85-.87;— — — | Net overiand to July 23__ ___--_ 6< 422, 3 1,262, 
ima” 0 9 88; 9 7 Southern consumption to July 23. 64,000 3,082,000 59,000 3,067,000 
Range..... ee — ee Sener Oe Cees EE inet eee ie cow 
Closing....|10.09 —| 9.89 —| 9.87 —| 9.97 —| 9.87 —| 9.96 —|— — — Total marketed ----.......-.- 102,941 14,893,075 72,199 14,860,343 
Ma— Interior stocks in excess.._.._~- *23,739 347,907 *14,770 a13,739 
Range__--- 10.20-.25 10.01-.05| 9.94-.96|10.00-.01| 9.97 —|10.01-.07| 9.94-.25 ‘ 
Closing - - - -|10.18-.20/10.01-.02| 9.99-.00|10.07-.08| 9.98-.99|10.05-.06,—- — —| Came into sight during week_.- 79,202  _.______ A. tidenhitie 
P< Total in sight July 23__.____- cas GEE Skene 14,846 604 
Range__...|— — — — — —|10.08 —|— — —— — —|— — — 10.08 — : 
Closing_---!10.28 —!10.11 —!10.07 —!10.17 —'10.08 —/10.15 —!— — — | Nor. spinners’ takings to July 23- 14,728 3,160,376 9,686 2,810,876 

















NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
Fi Orleans cotton market for the past week have been as 

ollows: 




















Saturday, Mendes | Tusodey.| Wed'day,|Thursd’y, Friday, 
July 17. | July 19. | July 20. | July 21. July 22. | July 23. 

July— | 

Range....... 8.85-.92) 8.62-.64| 8.49-.60) 8.65-.69|) 8.57-.67 — — — 

Closing - ~~~. -- 8.83-.88| 8.62-.64| 8.61-.63| 8.76-.77) 8.58 —| 8.68 — 
October— | | 

P. osx wa §.18-.29| 8.98-.26| 8.89-.00| 8.92-.10| 8.96-.04) 9.01-.16 

Closing - - - - - - 9.22 —/ 9.01-.02) 8.99-.00) 9.09-.10} 9.00-.01| 9.07-.08 
December— | 

mange....... 9.42-.51] 9.21-.47| 9.10-.22) 9.14-.32) 9.19-.25) 9.26-.37 

Closing __ ~~~ - 9.43-.44| 9.23-.24 9.20-.21) 9.31-.32) 9.22-.23) 9.30-.31 
January— 

Range......- 9.55-.64| 9.35-.58| 9.24-.31|) 9.29-.41| 9.34-.38) 9.39-.48 

Closing - - ---- 9.55-.56| 9.36-.37| 9.32-.33) 9.43-.44| 9.35-.36, 9.42-.43 
March— | 

Range... ..... 9.76-.82| 9.58-.80) 9.43 —|— — —!| 9.54-.56) 9.61-.70 

Closing - - - --- 9.76-.77| 9.57-.59} sibs, 9.64-.65| 9.55-.56) 9.63-.64 

ay— 

Range. ...... 9.97 —|—-—- > = _-—_— 

Closing - -.-.-.- 9.97-.99| 9.77-.79| 9.73-.74| 9.84-.85) 9.75-.76) 9.83-.84 

one— 

a Steady. | Quiet. Quiet. Quiet. | Steady. Quiet. 

Options ---~-- Steady. | Steady. | Steady. | Steady. | Steady. | Steady. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periof of the previous year—is set out in de- 


























tail below. 
| Movement to July 23 1915. | Movement to July 24 1914. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- , Stocks 
ments. July ments. July 
| Week. | Season. | Week. 23. | Week. | Season. | Week. 24. 

Ala., Eufaula. 9| 25,262) -...| 8,407 1) 929,909 .... 694 
Montgomery -| 1,188 206,892 1,463 53,847 61 161,234 65 2,912 
Selma ____.-- 162) 139,021 618 20,303 17, 129,453 31 636 
Ark., Helena_- 1} 62,383 28, 1,247) ....| 65,634 217, 1,259 
Little Rock. 201| 205,899 804 9,513 1) 190,130 2,452 9,206 
Ga., Albany -_- 20 32,268 176 9,050 5) 28,460; ..-.- 905 
Athens __ 310 122,829) 1,200 11,552 10, 118,609 250 3,522 
Atlanta__ 618 190,996 1,547, 7,375 22) 232,783) 1,014 1,495 
Augusta 1,038 456,065) 5,151 68.578 727| 378,929 2,877 11,650 
Columbus --- 46 98,778 260 20,727 44 81,478 350 2,205 
Macon ...-.- 40 37,842 229 4,821)  ....| 44,533 8 53 
sc ekwau | 200 67,445 300 4,179 80 58,635 225 3,473 
La., Shreveport} 278 160,215 1,256 28,849) -...| 195,336 194 3,947 
Miss.Columbus, 5 33,481 13; 3,003] ....| 38,231 65 76 
Greenville _-.| 4) 73,729 47, 4,679 20° 86,030 93 700 
Greenwood ..| ....| 135,074 700 3,300 ...| 142,295 1,000 4,000 
Meridian _...| 140 54,166 386 11,583 24 35.560 187, 2,166 
Natchez .__.- 46 22,044 268 3,082) -...-| 19,706 650 1,200 
Vicksburg -_-| 29| 38,564 181 4,481] S «S000 sca 698 
Yazoo City..| ....| 39,574) -.--| 4,061) ....| 40,838 152 1,397 
Mo., St. Louis.| 6,186 706,405, 7,766 18,279 1,289, 579,406 2,195 15,222 
N.C., Raleigh.|. 52) 14,836 75 221) 25| 15,243 50 14 
O., Cincinnati_| 3,052, 326,761 3,828 17,571| 1,186, 256,360, 1,180 13,656 
SO TR ccl ccccl SOME coccl  ncoal ----| s- ‘oidd  ghoe 
8.C., Greenw’d| -...| 26,546)  ...| 4,992) -....| 13,950) -... 217 
Tenn.,Memphis 1,4511,068,825) 5,229 82,765, 1,566,1,130,349 2,332 17,749 
MES acl) anacl SUE nous al - evant De Gees 126 
Tex., Brenham 72) 20,123] 132) 1,321! 2} 23,474 6 468 
3 ee RE Ee ee ee ee Se 
Dallas.....-- | 721) 124,329 500 eee eet 705 
ees: | Mt) enced Sn” {-eeeel” ane 
Houston... 9,673 3,434,208, 17,124 59,046) 1,548/2,960,578 5,836 29,278 
Wilcsdeskax | e---| 116,264) -...| wage scoll .. wieal withew 





6,659\7,432,311) 21,429 129,729 





The above totals show that the interior stocks have de- 
creased during the week 23,739 bales and are to-night 338 ,317 
bales more than at the same time last year. The receipts at 
all towns have been 18,883 bales more than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 


week and since Aug. 1 in the last two years are as follows: 








* Decrease during week. a Less than Aug. 1. 
Movement into sight in previous years: 


Week— Bales. Week— Bales. 
SOte—wee es a ccc beuason 65,210) 1911—July 28_..........__- 44,517 
SULE—GER Deiscsacésuxvics 61,056|1910—July 29..........__.. 43,163 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 








| Closing Quotations for Middling Cotton on— 
Week ending | 











July 23. | Saturday. Monday,.| Tuesday. Wed’day.|Thursd'’y.| Friday. 
Galveston ____- 8.75 | 8.75 8.75 | 8.75 8.75 8.75 
New Orleans___! 8.75 | 8.63 8.63 | 8.63 8.63 8.63 
EE RSS ae | 8.12 8.18 8.18 | 8.18 8.18 8.18 
Savannah _____ | 8% 8% 8% | 8% 8% 84 
Norfolk _.-___- 8.38 8.38 8.38 | 8.38 8.38 8.38 
Baltimore ___-_-_ 8% | 834 8% | 8% 834 8% 
Philadelphia ~-_| 9.65 | 9.50 9.40 ; 9.50 9.40 9.50 
Augusta_______| 8.75 | 8.63 8.50 | 8.50 8.50 8.50 
Memphis __- ~~~ | 8.75 8.75 8.75 | 8.75 8.62 8.62 
St. Louis._....| 8% | 834 8% | 8% 8% Rig 
Houston ___.-- | 8.70 | 8.60 8.55 8.65 8.65 8.65 
Little Rock__-__! 8.50 | 8.50 8.50 | 8.50 8.50 8.50 














WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that the 
weather has been favorable for cotton the past week over the 
greater part of the belt. In Southwest Texas, however, it 
is claimed that conditions have been unsatisfactory, little 
or no rain having fallen. Damage by grasshoppers is report- 
ed from some counties in Texas. 

Galveston, Tex.—Weather conditions have continued un- 
satisfactory in Southwest Texas, little or no rain occurring 
there. Grasshoppers are reported as doing damage in some 
counties. We have had rain on two days of the past week, 
to the extent of one inch and thirty-two hundredths. The 
thermometer has ranged from 74 to 92, averaging 83. 

Abilene, Tex.—It has been dry all the week. Average 
thermometer 81, highest 100, lowest 62. 

Brenham, Tex.—There has been rain on one day during 
the past week, the precipitation reaching twenty-six hun- 
dredths of an inch. Thethermometer has averaged 81, the 
highest being 98 and the lowest 64. 

Cuero, Texz.—We have had rain on two days of the past 
week, the rainfall being twenty-six hundredths of an inch. 
The thermometer has averaged 81, ranging from 62 to 100. 

Henrietta, Tex.—There has been rain on two days during 
the week, the rainfall reaching twenty hundredths of an inch. 
The thermometer has ranged from 58 to 102, averaging 80. 

Huntsville, Tez.—We have had heavy rain on one day 
during the past week, the rainfall being one inch and thirty- 
four hundredths. Average thermometer 78, highest 96, 
lowest 60. 

Kerrville, Tex.—The week’s rainfall has been twelve 
hundredths of an inch on one day. The thermometer has 
averaged 75, highest being 98 and lowest 52. 

Lampasas, Tex.—There has been no rain during the week. 
The thermometer has averaged 78, ranging from 56 to 100. 

Longview, Tex.—There has been light rain on one day of 
the week, the rainfall reaching four hundredths of an inch. 
The thermometer has ranged from 60 to 100, averaging 80. 

Luling, Tex.—We have had no rain the past week. Aver- 
age thermometer 82, highest 100, lowest 64. 

Nacogdoches, Tez.—We have had rain on one day of the 
week, the precipitation reaching fifty-two hundredths of an 
inch. The thermometer has averaged 80, the highest being 
96 and the lowest 64. 

Palestine, Tex.—There has been rain on one day during 
the week, to an inappreciable extent. The thermometer 
has averaged 78, ranging from 62 to 94, 
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Paris, Tez.—It has rained on one day of the week, the rain- 
fall reaching twenty-eight hundredths of aninch. The ther- 
mometer has ranged from 62 to 100, Mair 81. 

San Antonio, Tex.—We have had no rain the past week. 
Average thermometer 83, highest 98, lowest 68. 

Weatherford, Tex.—There has been no rain during the week. 
The thermometer has averaged 79, the highest being 100 and 
the lowest 58. 

Taylor, Tez.—There has been no rain during the week. 
Minimum thermometer 66. 

Ardmore, Okla.—We have had rain on two days during the 
week, the rainfall reaching eighteen hundredths of an inch. 
The thermometer has ranged from 59 to 100, averaging 80. 

Mangum, Okla.—Rain has fallen on one aap Gen the 
week, the rainfall reaching two inches. Average thermome- 
ter 82, highest 102, lowest 62. 

Tulsa, Okla.—There has been rain on two days during 
the week, the precipitation being one inch and nine hun- 
dredths. The thermometer has averaged 78, the highest 
being 97 and the lowest 59. 

Eldorado, Ark.—There has been no rain during the week. 
The thermometer has averaged 76, ranging from 56 to 96. 

Fort Smith, Ark.—We have had rain on two days during 
the week, the rainfall reaching thirty-eight hun ths of an 
inch. The thermometer has ranged from 62 to 98, averaging 


80. 

Little Rock, Ark. —It has rained on two days during the 
week, the rainfall reaching three hundredths of an inch. 
Average thermometer 82, highest 99 and lowest 65. 

Alezandria, La.—We have had no rain the past week. 
The thermometer has averaged 80, the highest being 98 
and the lowest 62. 

‘New Orleans, La.—There has been rain on two days during 
the week, the rainfall reaching one inch and ninety-four 


hundredths. The thermometer has averaged 86, ranging 
from 72 to 100. 
Shreveport, La.—It has rained on one day during the week, 


the rainfall reaching six hundredths of an inch. The ther- 
mometer has ranged from 67 to 96, averaging 81. 

Columbus, Miss.—Dry all the week. Average ther- 
mometer 80, highest 100, lowest 58. 

Holly Springs, Miss.—There has been no rain during the 
week. The thermometer has averaged 77, the highest being 
95 and the lowest 59. 

Vicksburg, Miss.—It has rained on one day during the 
week, the precipitation being one inch and two hundredths. 
The thermometer has averaged 80, ranging from 62 to 94. 

Decatur, Ala.—It has rained cn two days during the week, 
the rainfall reaching one inch and ten hun ths. The 
thermometer has ranged from 59 to 97, averaging 78. 

Mobile, Ala.—Hot dry weather with dccasional showers 
in the interior. A few open bolls are reported. There has 
been no rain here during the week. Average thermometer 
83, highest 96, lowest 67. 

Montgomery, Ala.—The outlook continues promising. We 
have had rain on one day of the week, the precipitation 
reaching sixty-one hundredths of an inch. The thermometer 
has averaged 82, the highest being 98 and the lowest 65. 

Selma, Ala.—There has been rain on two days during the 
week, the rainfall reaching twenty-five hundredths of an 
a The thermometer has averaged 81, ranging from 66 
to . 

Madison, Fla.—We have had rain on four days during the 
week, the rainfall reaching two inches and fifty-four hun- 
dredths. The thermometer has ranged from 70 to 98, aver- 
aging 84. 

Tallahassee, Fla.>—We have had rain one day the past 
week, the rainfall being one inch and twenty-two hun- 
dredths. Average thermometer 85, highest 99, lowest 71. 

Albany, Ga. —There has been rain on three days during 
the week, the precipitation being over one inch and forty- 
nine hundredths. The thermometer has averaged 86, the 
highest being 103 and the lowest 69. 

Athens, Ga.—It has rained on two days during the week, 
the precipitation being seven hundredths of an inch. Ther- 
mometer has averaged 80, ranging from 62 to 98. 

Charleston, 8S. C.—It has rained on four days during the 
week, the rainfall reaching ninety-six hundredths of an inch. 
Average thermometer 83, highest 95, lowest 72. 

Cheraw, 8. C.—The week’s rainfall has been one inch and 
thirty-five hundredths on two days. The thermometer has 
averaged 82, the highest being 98 and the lowest 66. 

Spartanburg, S. C.—There has been rain on one day during 
the week, the rainfall being fourteen hundredths of an inch. 
The thermometer has averaged 81, ranging from 62 to 99. 

Charlotte, N. C.—Crop is making good progress. Rain 
has fallen on three days of the week, the precipitation being 
sixty-five hundredths of an inch. The thermometer has 
ranged from 62 to 96, averaging 79. 

Greensboro, N. C.—It has rained on three days during the 
week, the rainfall reaching sixty-five hundredths of an inch. 
Average thermometer 81, highest 99 and lowest 63. 

Weldon, N. C.—There has been rain on three days during 
the week, the precipitation being one inch and sixty-five 
hundredths. The thermometer has averaged 82, the high- 
est being 99 and the lowest 64. 

Dyersburg, Tenn.—D all the week. Average ther- 
mometer 79, highest 97, lowest 61. 

Memphis, Tenn.—The crop is making good progress. We 
have had rain on one day of the week, the rainfall reaching 





thirty-nine hundredths of an inch. The thermometer has 
averaged 79, the highest being 93 and the lowest 64. 

Milan, Tenn.—We have had rain on three days of the past 
week, the rainfall being one inch and twenty-five hundredths. 
The thermometer has averaged 75, ranging from 56 to 95. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

July 23 1915. July 24 1914. 
Feet. Feet. 


New Orleans_________ Above zero of gauge. 14.9 5.0 
Memphis---.-_-..._... Above zero of gauge. 29.3 12.0 
eons PE 32 5 pave zero | gauge. 11.0 os 
ER Sa ve zero of gauge_ 3.3 Re 
Vicksburg - ---....-.- Above zero of gauge 38.2 13.0 





* Below zero of gauge. 


COTTON CROP CIRCULAR.—Our Annual Cotton Crop 
Review will be ready in circular form about Thursday, 
Aug. 19. Parties desiring the circular in quantities, with 
their business card printed thereon, should send in their 
orders as soon as possible, to secure early delivery. Pub- 
lication of this annual review has been deferred this year 
to a somewhat later date (after the close of the cotton season) 
than has been our practice heretofore in order to afford more 
time for the investigation of the situation abroad. 


EXPORTS OF COTTON GOODS FROM GREAT 
BRITAIN .—Below we give the exports of cotton yarn, 
goods, &c., from Great Britain for the month of June 
and since Aug. 1 in 1914-15 and 1913-14. as compiled by 





















































us from the British Board of Trade returns. It will be 
noticed that we have reduced the movement all to pounds. 
Yarn & Thread. Cloth. Total of All. 
omitted |1914-15)1913-14) 1914-15. | 1913-14. | 1914-15. | 1913-14. | 1914-15.| 1913-14, 
Lbs. Lbs. Yds. Yds. Lbs. Lbs. Lbs. Lbs, 
August.| 9,064) 17,639] 313,075| 579,546) 58,519| 108,326) 67,583| 125,965 
Sept ..-| 10,942| 17,108| 374,358] 548,973) 69,973] 102,612) 80,915| 119,720 
Octobcr| 9,363] 21.811) 370,711] 630,937, 69,105| 117,932) 78,468| 139,743 
Ist qr.| 29,369] 56,558/1,058,144/1,759,456, 197,597| 328,870, 226,966, 385,428 
Nov ...| 11,712) 19.979| '306,666| 563,650, 57,320] 105,355) 69,032| 125,334 
Dec...-| 11,455| 18,884] 276,015 530,692) 51,592] 99,194) 63,047| 118,078 
January| 15,128] 21,024) 349,442) 688,105, 65,316, 124,879] 80,444! 145,903 
2d qr.| 38,295| 59,887) 932,123/1,782,447| 174,228) 329,428) 212,523) 389,315 
Feb....| 17,713] 19.647, 309,982) 583,452) 57,940, 109,056, 75,653, 128,703 
March -| 17.169] 21,697, 352,435, 590,375] 65,876 110,350| 83,045| 132,047 
April___| 21,040] 20,568, 378,576, 531,909| 70,762) 99,422) 91,802) 119,990 
3d qr.) 55,922) 61,912'1,040,993/1,705,736 194,578] 318,828) 250,500, 380,740 
May...| 21,485] 21.783, 472.754) 572,913} 88,365, 107,087| 109,850| 128,870 
June___| 20,599 18,869 424/946, 499,509, 79,428, 93,179, 100,027) 112,048 
EE ONO, nin én nko ctabaeins<atahebidhiidas | 1,190) 980 
en  samicenanmnalnne | 25,524! 39,029 
Total exports of cotton manufactures__.................-. | 926 ,580'1 ,436,410 








The foregoing shows that there has been exported from 
the United Kingdom during the eleven months 926,580,000 

unds of manufactured cotton, against 1,436,410,000 pounds 
ast year, or a decrease of 509,830,000 pounds. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 
ending July 1 and for the season from Aug. 1 for three 
years have been as follows: 















































1914-15. 1913-14. 1912-13. 
July 1. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
eee oe ee 30,000 2,729,000 36 ,000| 3,667,000 26,000! 2,637,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- Japan | Great Conti- Japan 
Britain.| nent. &China, Total. | Britain. nent. \& China.) Total 
Bombay— | 
1914-15_- dpe ond oe ten 70,000} 355,000/1,290,000/1,715,000 
1913-14__ boank aa 15,000) 58,000) 71,000)1,195,000)1,197 ,000|2,463 ,000 
1912-13_- .| 2,000! 24,000! 26,000; 18,000! 442, 926 ,000'1 386,000 











According to the fo ing, Bombay appears to show a de- 
crease, compared with last year, in the week’s receipts of 
6,000 bales. Exports record a loss of 58,000 bales during 
the week and since Aug. 1 show a decrease of 748,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending June 30 and for the corresponding week 
of the two previous years: 


























Alerandria, Egypt, 1914-15. 1913-14. || 1912-13. 
June 30. 
Receipts (cantars)— | 
This week._._......_-- 11,560 3,500 || 600 
RS Bo, ca dekonn 6.313.395 7,628,365 || 7,463,351 
This | Since || This | Since || This | Since 
Exports (bales)— Week.'Aug. 1.|| Week.| Aug. 1.| Week. Aug. Re 
To Liverpool __.....--- 2,854'201,993| --.--|207,843|| 3,750/203,000 
To Manchester____--.-- ”-__|145,600.| 5,500/221,165|| __..|204,682 
To Continent and India_| 2,620 277,120 | 5.500/439.915|| 6,250/401.421 
To America_..........- 1,280) 158,926|| ----| 83,803|| 600|123,965 
Total exports _._____- 5,754 783,639 |11,000'952,726!| 10,600'933,068 











Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing June 30 were 11,560 cantars and the foreign ship- 
ments were 5,754 bales. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supp y of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














| 





Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
| Week. | Season. Week. | Season. 

Visible supply July 16 __------ 15.916,784, ......-- 1S.893,276) concoce- 

Tee Wane BUG ton... cael ween Lenn: “éeoeas 2,581,551 

American in sight to July 23-.-| _79,202 15,240.982  57,429)14,846,604 

Bombay receipts to July 22____}| 620,000, 2,805,000 14,000; 3,736,000 

Other India shipm'ts to July 22_| b4,000; 233,000 21,000 998 ,000 

Alexandria receipts to July 21-_| 61,000) 850,000, 100} 1,018,200 

Other supply to July 21______- 63,000, 229,000) 8,000 381,000 

Total supply AE ee 5,325 ,986 22,584,798 3,622,805) 23,559,355 
educt— | 

Visible supply July 23_-___---- 4,966 909) 4,966 909 3,403,501 3,403,501 
| 


Total takings to July 23 359,077 17,617,889 
f which American ________- | 276,077 13,466,889 
Of which other | $83,000 4,151,000) 


219,304/20,155,854 
145,204) 14,364,654 
74,100! 5,791.200 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,082,000 bales in 1914-15 and 3,067,000 bales in 1913-14—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 14.535,889 bales in 1914-15 and 17,088,854 bales in 1913-14, of 
which 10,384,889 bales and 11,297,654 bales American. 

b Estimated. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand for 
India is dull for sheetings and dhooties, but that there is an 
improved trade in white goods and fancies. The inquiry 
from China for greys and bleachings is slow. Wegive prices 
for to-day below and leave those for previous weeks of this 
and last year for comparison: 
































| 1915. 1914 
8% lbs. Shirt- |Cot'n 8% lbs. Shtrt- | Ce t'n 
32s Cop ings, common | Mid. 323 Cop ings, common | Mid. 
Twist. to finest. Upl's Twtst. to finest. Upl's 
J’ne|d. d js. d 8. 0/| 5.36/d. d js. d. s.d.| d. 
4/8516 @ 84/6 4 @7 4 §.35)10 5-16@115-16|6 4 @11 5 7 74 
1l |8% @ 9/16 6 G@7 4%) 5.37)107-16@117-16/6 45¢@11 5%| 7.87 
bs 8 @ sg%/6 3 @7 5 5.35|10 5-16 @115-16/6 4 @11 4%) 7.68 
8% @ 9 6 6 @7 4 5.2010% @ 11%|6 4 @I1l 4% 7.58 
July 
2 |8% @ 8s%K|6 3 @7 6 §.2010% @ 11/6 3 @113 7.46 
9 |8% @ 9 6 3 @7 6 5.17/10 @ 11 |6 24%@111%| 7.33 
16 |8\% @ 8%'16 3 @7 6 5.1510 @ 11 {6 2%@I11 1%| 7.35 
23 |8% @ 8%16 3 @7 6 5.13} 9 15-16@ 10%|6 2 @110 7.38 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 42,913 bales. The shipments in detail, as made 


up from mail and telegraphic returns, are as follows: 
Total bales. 














NEW YORK—To Liverpool—July 21—Orduna, 72-------------- 7 
To Rotterdam—July 22—Veendijk, 1,215____...------------ 1,215 
To Archangel—July 16—Lowther Castle, 1,900__....-------- 1,900 
T° Genoa—July 3o—Cretm, 1,100. 2.2.2 ne on eee eee 1 1,150 
To Naples—July 20—Cretic, 200..._.........----- Sow d aoue 200 
To Argentina—July 17—Dochra, 50...-...----------------- 50 
GALVESTON—To Liverpool—July 17—Madrileno, 5,034_-_----- 5,934 
To Manchester—July 22—Telesfora, 3,734__....._.--------- 3,734 
To Barcelona—July 19—Ramon de Larrmaga, 1 ,300- - -------- 1,300 
NEW ORLEANS—To Manchester—July 19—Nortonian, 2,211-_-- OR 
ee ee Oe ne comet eebbcbalanpbmickoannds aera 
To Havre—July 21—Georgie, 2,925._..._..-..-.-.--------- 2,925 
To Barcelona—July 16—Martin Saenz, 1,800_-__--.---------- 1,800 
To Mexico—July 17—City of Tampico, 750--...------------ 750 
To Port Barrios—July 21—Marrowijne, 300- -- -- eee 300 
WILMINGTON—To Havre—July 22—Vigilancia, 6,000___._---- 6,000 
BOSTON—To Liverpool—July 15—Dunsley, 10..-July 17, Saga- 
ES SE rt oe 6 oe a ee De i dees wis ws och et ,109 
To Yarmouth—July 17—Prince George, 150__-...___-------- 150 
BALTIMORE—To Liverpool—July 17—Vedamore, 4,248______-- 4,248 
SAN FRANCISCO—To Japan—July 19—Chiyo Maru, 4,320__-_- 4,320 
To Viadivostock—July 19—Chiyo Maru, 991__._..__.__----- 991 
To Manila—July 19—Chiyo Maru, 50......-.----.--------- 50 
TL ee a ee ey Ea eae pe ee ee ey 42,913 
The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Vlad., 
Britain. Poris. many. North. South. &c. Japan. Total. 
New York-__-_-_- ee esce 8415 1800 a ache 4,587 
Galveston__._. 9,668 a ‘nile bards) EE Se aaken! Gnne- ae 
New Orleans___ 2,715 2,925 ae case SE Ae osce 8,490 
Wilmington _ aves ‘See bdnsd pain & ibe Vi eMa tee 6,000 
=a FF aS is ae nrinterte usa ee des 3,259 
Baltimore___.. 4,248 ncn a eaee ak iain. dice 4,248 
San Francisco... --_-- ea me Ee ---- 1,041 4,320 5,361 
Total.......19,812 8,925 -.... 3,115 4.450 2.291 4,320 42.913 


The exports to Japan since Aug. 1 have been 318,136 bales 
from Pacific ports, and 113,059 bales from Galveston. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 1.00c. asked; Manchester, 1.00c. asked; Havre, 1.25c.; Rot- 
terdam, 1.30c.; Genoa, 1.00c. asked; Naples, 1.15c. asked; Leghorn, 1.15c. 
asked; Barcelona, 1.25c.; Marseilles, 1.25c.; Piraues, 1.5Cc. asked; Japan, 
1 es: Shanghai, 1.00c.; Bombay, 1.25c.; Vladivostok, 1.00c.; Archangel, 

.75c. 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 


July 2. July 9. July 16. July 23. 
ee Mr ee WEEE. .dnrcda nic cus 79,000 61,000 SED 2) | Sliema 
Of which speculators took. -__-- 9,000 6,500 eo? elocan 
Of which exporters took _....- 6,000 7,600 ee ecm 
NN Sa 71,000 53 ,000 es 
NE. ca wckabecsacecen 11,000 16,000 27 ,000 16,000 
na eee 73,000 71,000 78,000 89,000 
es bibadnn dnesbesnad 1,740,000 1,693,000 1,626,000 1,574,000 
Of which American_______._- 1,476,000 1,429,000 1,358,000 1,309,000 
Total imports of the week___-__-_ 62,000 40 ,000 37 ,000 
Of which American_________- ,000 20,000 17,000 
BE Sin ntreatdacsssee 102.000 98 ,0CO nn. ade 
Of which American.........-. ,000 57,000 43,000 as 





The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | Saturday. 























Monday. | Tuesday. Wednesday | Thursday. | Friday. 
Market, Fair Fair Fair 
12:15 business Good business Good Good business 
P.M. doing. demand. doing. demand. demand. doing. 
Mid.Upl'ds §.22 5.27 5.14 5.14 5.19 5.13 
Sales ..... 8,000 10,000 8,000 12,000 12,000 8,000 
Spec.&exp. 2,500 1,000 500 1,000 1,000 1,000 
Futures. { | Steady at | Quiet at Quiet at | Quiet at | Steady at | Steady at 
Market 7@8 pts. | 2@3 pts. | 34 @4% 4%@1% 2% @3 4% @1% 
opened |} advance. | advance. | pts. dec. | pts. dec. | pts. adv. | pts. adv. 
Market, /[{|Barely sty.| Easy at Quiet at |Very stdy.| Quiet at | Steady at 
4 | 5@6% 3% @5 6 @2% 4@4% | 3% @5 6@7 
P.M. (|! pts. adv. | pts. dec. | pts. dec. | pts. adv. | pts. dec. | pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 10 means 5 10-100d. 












































Jay 17 Saturday. | Monday. Tuesday. Wed' day. Thursday.| Friday. 
o 
July 23. |12'4| 12% 12% | 4 |12\%\ 4 11234 4 |12%| 4 12%) 4 
p.m.| p.m. |\p.m. p.m. D.M.|P.M. P.M. P.M.\p.mM.|\p.mM. p.M.|\p.m. 
d.| d. |d.|d.}d.|d¢.|d.|d.}4.|4.|d. |. 
. oe ..--|5 10 |144/05 |614|02'%4\02 |07 (064/02 ‘01 (|08 
July-Aug ----|9 10 |144%|05 |01%|02%/02 (07 |06%'02 O1 |08 
Oct.-Nov.|_---|5 28 |/334%4/23%/20%/21 21 |2 25%\21 '21%/27% 
Jan.-Feb =222}8 4214/48 |3814|36 136144/36 |40%/41 |37 371%4/43% 
Mar.-Apr.|----|5 51 564 /4744/454%/46 |45%|50 |[50%/46% 474153 % 
May-June __.-'5 574%'63 '534%15244'53 ='524%I57 157% 53% 54%160% 
BREADSTUFFS 


Friday Night, July 23 1915. 
Flour has remained quiet and prices have shown no snap. 
Oftentimes they have seemed more nominal than anything 
else. Yet at other times they have been firmer. Early in 
the week some of the mills tried to put up prices, but buvers 


held aloof. Later on the tone was, if anything, < tvifle 
easier. Not that anything very striking has occurred. 


Trading has been too slow for that. Some new Oklahoma 
flour is expected here this week, and the quality issaid to be 
fine. On the whole, buyers adhere to their old policy of 
purchasing only as their immediate requirements demand. 
The total output last week at Minneapolis, Duluth and Mil- 
waukee was 262,965 bbls., against 222,830 bbls. in the pre- 
vious week and 360,585 last year. ; 

Wheat, though’at one time stronger, declined later in the 
week on heavy selling, due to better weather. In a single 
day July broke nearly three cents. From the Northwest 
have latterly come very favorable crop reports. The 
weekly weather Government report which appeared on 
Wednesday was variously interpreted, but in the main it 
was by very many considered favorable. The conviction 
is spreading that the crop in this country is to be the largest 
ever known, and export demand has not been large. 
Some reports from Europe lean to the idea that the crops 
there will be rather larger than was at one time 
expected, though no figures are available from Germany or 
Russia. Some reports take the ground that Germany’s 
acreage has probably been increased. That of Russia is 
supposed to be still the largest of any in the world. Dur- 
ing the last few years it has averaged 80,000,000 acres. 
United States comes second with 59,417,000 acres, an increase 
over last year of 11%. British India has an acreage of 
32,148,000 acres against 28,464,000 last year. France has a 
wheat area of 14,142,000 acres, not including the acreage in 
the region occupied by Germany, which in 1914 amounted 
to 860,170 acres. France’s acreage last year was 16,049,000 
acres. Canada’s is 12,896,000 against 10,293,000 last year. 
Italy’s is 12,528,000, an increase of 6.3%. Spain has 
9,784,000, an increase of a little over 1%. Hungary (proper) 
has 8,105,000 acres against 8,623,000 last year. Theacreage 
of Great Britain is said to be 10% larger than that of last 
year. From Germany most crop reports are favorable, 
pointing to a large yield of wheat and an excellent crop of 
potatoes. In Russia the reserves are expected to be large 
and burdensome unless an outlet is afforded for exports. 
In South Russia harvesting is progressing favorably. From 
India reports are that the monsoon is better and crop pros- 
pects favorable. In Australia there is to be a very large 
crop. On the other hand, the weather in France is not alto- 
gether favorable, being too wet. This interferes with field 
work, and a good deal of lodging is reported. Evident] 
France will have to import on alarge scale, and French ad- 
vices make no concealment of this. Italy, too, will also have 
to import freely as its crop, though large, is not sufficient. 
More rain is needed in some parts of India and prices there 
are firm. The crop advices from Spain are bad. From 
North Africa threshing returns are 10% smaller than earlier 
indications. The outlook is poor for crops of wheat and rye 
in Scandinavia. Rain has caused great damage in Greece. 
In Argentina rain is needed. To-day prices advanced. 
Export sales were 500,000 bushels of new. Reports of rust 
at the Northwest caused the rise. Foreign advices were 


"62,000 | bullish. World’s shipments this week are estimated at 
38,000 | 6,100,000 bushels against 14,048,000 last year. But prices 


reacted before the close. 
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DAILY CLOSING PRICES OF WENA FTEs IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 

Wo. Sred@iv<.¢o222 Ua. we cts._144% 128% 123% 119% 119 120% 
September delivery in elevator----115 117 113% 112% 112% - 
D > ING PRICES OF WHEAT FUTURES IN CHICAGO. 
aE Se fanie ry eae Lace Hh aba 2 

July delivery in elevator - - - --- cts_113%4 6% 111% 109% 11 3 
September delivery in elevator..-.107% 109% 106 105% 105% 106% 
December delivery in elevator__._.110% 111% 108% 107% 107% 109% 


Indian corn has been irregular, but on the whole firmer on 
the later deliveries. Stress has been laid on the smallness 
of the country offerings and cool, wet weather. Compara- 
tively low temperatures have prevailed over a large portion 
of the West. The available American supply is only 
4,450,000 bushels against 5,900,000 a year ago. The present 
stock is less than half what it was two years ago. Shorts 
at times covered quite freely. Some of the crop experts at 
the West have expressed doubts as to the likelihood of the 
crop turning out as large as was at one time expected. Also 
Liverpool reported a better demand at higher prices. Stocks 
in the United Kingdom are small and arrivals are only 
fair. River Plate offerings at Liverpool are large but at 
higher prices. Argentina reports export takings as large, 
with freights easier at 52s. 6d., a decline within a few days 
of 2s. 6s. And there has been a fair Eastern demand at 
Chicago. At the Northwest the crop is said to be a week to 
ten days late. Though export demand has been lacking, 
there has been on the whole a good cash demand in this coun- 
try for domestic consumption. On the other hand, however, 
there is a widespread belief that the crop is going to be large. 
eet speculation for a rise is, therefore, lacking. Signs 
of better weather would be apt to cause a decline. To-day 
an advance occurred. July shorts covered freely. The 
weather at the West was rather too cool. Besides, the small- 
ness of the stocks counted. Foreign advices were bullish. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed . 89% 89% 89% 89%4 91 92% 
DAILY CLOSING PRICES OF ek ee IN CHICAGO. 
Sal. on. 


Tues. Wed. Thurs. Fri. 
July delivery in elevator _----- cts. 77 76% 77 8 79% 80% 
September delivery in elevator_._.. 72% 73% 72% 73% 74% 75% 
December delivery in elevator._.. 62% 64% 63% 63% 63% 64% 


Oats have moved in a narrow groove. At one time lower, 
the decline was only fractional. At another time prices were 
slightly higher. The American available supply decreased 
last week 1,400,000 bushels, against a decrease in the same 
time last year of 1,600,000 bushels. The total supply in the 
United States is now small. In fact, it reaches only about 
6,350,000 bushels, or about half of what it was a year ago. 
Two years ago it was 22,000,000 bushels larger than it is now. 
These facts naturally had a more or less steadying influence. 
Also, export sales were reported the other day of 500,000 
bushels of old oats. New white clipped sold at 4444 @45 Méc., 
ec. i. f., for August shipment. Country offerings have been 
small. On the other hand, the Eastern demand at Chicgao 
has fallen off. Harvesting is going on in Illinois. Though 
there are some unfavorable reports from here and there, the 
general outlook promises a large crop. Hedging sales have 
been something of a feature. The International Institute 
of Agriculture at Rome cabled the Department of Agricul- 
ture that the prospective crop of oats in England and Wales 
is 89,000,000 bushels, an increase of 10,000,000 bushels. <A 
large crop movement is expected in the United States in the 
near future. This has tended to check aggressive buying. 
To-day prices were higher. July oats were especially strong. 
Shorts covered and there was little pressure to sell. Of late, 
however, country offerings have increased. New. oats are 
offered somewhat more freely. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee eee re cts. 634 63 63 624% 62% 64 

5 OR era ee 64 634 63% 63 63 64% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

July delivery in elevator _----- cts. 494% 49% 43% 47 34 48% 51! 

September delivery in elevator.... 38 384% 37% 3734 37% 39% 

December delivery in elevator_._. 39% 395, 39% 39% 39 39 %& 
The following are closing quotations: 

GRAIN. 

Wheat, per bushel—f. o. b. Corn, per bushel— Cts. 
N. Spring, No. 1, new... $1 18% No. 2 mixed..... f. o. b. 92 % 
We. pring, BO. B.ccssse <osess No. 2 yellow__-.-- c. i. f. 92 % 
Red winter, No. 2,new. 1 20% OG. S FORO. cc cnvdiiiin 92 \% 
Hard winter, No. 2..... 1 22% Argentina in bags....... sae 

Oats. per bushel, new— Cts. Rye, per bushel— 

ND Abe cle, wo wnibind 62% PO WOE .ncqscaeeaces i, 

SS 2 | eee 63 Western, No. 2. new... 1 

No. 3, white........... 62 |Barley—Malting -........ 77@78 
FLOOR. 

Winter, low grades_...$4 60@$5 00! Kansas straights, sacks.$5 50@$6 50 

Winter patents__...... 50@ 6 75| Kansas clears, sacks... 5 30@ 5 40 

Winter straights _.... 5 09 5 85/| City patents.......... 8 25 

Winter clears -........ 5 25@ 5 50| Rye flour............ 595@ 6 50 

Spring patents_....... 5 75@ 7 10| Buckwheat flour...-..  ....____ 

Spring straights ....... 5 35@ 6 60| Graham fiour_........ 5 65@ 575 

COTS. cocccccns 5 70@ 5 90 





WEATHER BULLETIN FOR THE WEEK ENDING 
JULY 19.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending July 19 were as follows: 


Winter Wheat.—Continued rains in the winter wheat region still delayed 
harvest, and much ripe wheat is now badly down and uncut. Further dam- 
age from sprouting has occurred to wheat in the shock and thrashing is ac- 
cordingly delayed. Over the southern portion of the winter-wheat belt the 
weather was more favorable, and stacking and thrashing progressed satis- 
factorily. In the Pacific Coast States winter wheat is maturing properly, 
but harvest has been delayed by unusually frequent showers. ‘ 

Spring Wheat.—In the spring-wheat region the weather was cool, and 
good showers assured sufficient moisture. The crop made excellent growth 
and is beginning to ripen in some southern districts. Warm weather ,how- 
we. and more sunshine are now needed to mature and ripen the crop satis- 

actorily. 

Corn.—Warm weather over most of the corn belt greatly favored rapid 
pow. and much improvement is noted from nearly all sections. Over 
the more northern districts, however, growth was retarded by cool weather, 








and wet condition of the lowlands prevented proner cultivation. As a re- 
sult of the wet weather considerable corn has laid by in a weedy con- 
dition. Over the southern districts corn is maturing with indications of 
good yields, although rain is now needed in some sections. 

Oats and Hay.—Oats continue in good condition, but harvest is being de- 
layed by wet weather, and much of the crop is down in the districts where 
rains have been heavy. Haying has likewise been delayed on account of 
rain, but the crop continues to improve in sections where the earlier outlook 
was unfavorable. Alfalfa is being cut in all districts, and the second and 
third crops are promising. 

Cotton.—Warm nights in the cotton belt, with generally sufficient soil 
moisture over central and eastern districts greatly favored cotton, and good 
growth was py 4 reported. Dry weather prevails in Texas, but cot- 
ton is standing the drought well and it is said to be developing rapidly in 
Oklahoma and Arkansas. Bultivation has proceeded satisfactorily and 
the crop is very generally clean. Boll weevil are less active in Texas but 
they x ad reported as far east as the Alabama-Georgia line and in west- 
ern Florida. 


_ The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at—| Flour." Wheat. Corn. Oats. Barley. Rye. 
bbis.1961bs.| bush. 60 lbs .| bush. 56 lbs .| bush. 32 lbs .| bush 48lbs.\bu. 56lbs. 
Chicago. --- 96,000 182,000} 1,687,000) 1,843,000} 285,000) 29,000 
Minneapolis.; -..--- 1,163,000} . 21,000 44,000| 177,000 13,000 
aides! || dnoade 49,000 26,000 84,000} 142,000 5,000 
Milwaukee... 39,000 43,000 158,000 209,000 102,000 2,000 
i 31,000 59,000 a 86 axannel- eauee 
Detroit___.- 6,000 5,000 83,000 Si 8=—« oneal: eee 
Cleveland -_- 10,000 1,000 46,000 geen 3,000 
St. Louis... 56,000 368,000 304,000 eee 7,000 
Peoria ._--- 32,000 33,000 352,000 205,000 14,000 6,000 
Kansas City.| -.-...- 474,000 153,000 og Fe ge PAne Gapeer % 4 
WEtécl ~~ Sanede 48 ,000 264,000 SCAN |“ esdesel ssanee 
Tot. wk.'15| 239,000) 2,497,000) 3,253,000) 3,336,000; 720,000) 65,000 
Samewk.’14) 279,000) 12,744,000} 2,310,000) 3,488,000} 627,000) 99,000 
Same wk.'13) 319,000) 8,774,000) 2,224,000) 4,194,000) 1,566,000) 183,000 
Since Aug. 1 | 
1914-15__- 19,213,009 381,476,000) 235,993 ,000 261,929,000 85,104,000 19186000 
1913-14__- 





|19,426,000| 290,862,000) 218,956,000 218,156,000 86,250,000 22435000 
_1912-13_ __|17,597,394| 352,123,777! 226,419,363 247,503,462 103197500 | 16702000 


Total receipts of flour and grain at the seaboard ports for 
the week ended July 17 1915 follow: 








Flour, Wheat, Corn, Oats, Barley Rye, 

Receipts at— bbdis. bush. bush. bush. bush. bush. 
New York .....-. 801,000 282,000 143,000 892,000 37,000 --.... 
RCE RS. 30,000 41,000 5,000 ae 4,000 
Philadelphia ---- 29,000 126,000 12,000 57,000 ee keen 
Baltimore--_--.-- 10,000 384,000 138,000 tT Sia: 80,000 
New Orleans *__. 49,000 16,000 69,000 Mee. § nese? > ieee 
ee Gneees: .ackes 9 Cleeee | “adobe Cenweee | dened?” asiew 
ES es oe CEnGee. -- dkeee Seiden) <sae ) eR 
RL RT ETI RT ar er a ie wae 
Montreal _-.-_-.-- 7,000 RS 90,000 ae. ‘wees 
Total week 1915. 926,000 1,508,000 397,000 1,986,000 41,000 84,000 


Since Jan. 11915.14,879,000 37,847,000 38,353,000 86,245,000 6080,000 6442'000 
y 357,000 8,268,000 318,000 ,331,000 249,000 140,000 
Since Jan. 1 1914_11,572,000 89,302,000 14,276,000 18,384,000 7831,000 2236,000 
* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 
The exports from the several seaboard ports for the week 


ending July 17 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bdis. bush. bush. bush. bush. 
New York -.-...- 776,876 69,152 89,793 1,170,356 12,009 139,114 1,655 
PO, Mitincs dhesce, salen shéne  . dulsbe  adbayes, erotal’ “Siies 
ID 35 nn nnn in 134,090 See BORO “bsddi< « akows LOGO advise 
Philadelphia .... -.-..-.- 184,196 ,000 RU a asics: it alain, hela 
Baltimore_ ---.-- Deemee”  asacec 14,786 EE. dadas Saaee. émane 
New Orleans.... 88,000 45,000 18,000 Sn eadec'! suate)ipaee 
RR a rg Fae Dd... swans siesed itremmeen 
Galveston... ....- 468,000 3,000 10,000 San . ancts, assed aes 
Se ectsctisce  aibaed WR . thane’! oneoea’ beds |. meal? © eee 
Montreal _.....- Sees.  «rveae ire Peon sf aoe 
Total week___.2,265,966 333,348 177,455 2,112,356 12,009 281,504 1,655 
Week 1914._.__. 4,497 ,856 69,178 186,702 455,320 101,727 173,085 1,635 


The destination of these 
July 1 1915 is as below: 


exports for the week and since 











Flour Wheat Corn—————_- 

Since Since Since 

Week. July 1 Week. July 1 Week. July 1 

Exporis for week and July 17. 1915. July 17. 1915. July 17. 1915. 
since July 1 to— bbdis. bbis. bush. bush. bush. bush. 
United Kingaom... 87,099 244,117 738,277 3,225,148 -..... -.....-. 
Continent......... 44,365 215,501 1,479,689 4,097,050 227,288 1,348,337 
Sou. & Cent. Amer. 23,036 59,924 35,000 76,992 78, 223,892 
West Indies___-_.- 10,300 47,101 13,000 13,000 28,060 186,772 
Brit. Nor. Am.Cols. 100 CaS) gaetign® (- weaned -ecanu 200 
Other countries_... 12,555 din wae?” eee emamings | dele 
ee 177,455 600,067 2,265,966 7,412,190 333,348 1,759,201 
Total 1914........ 186,702 595,193 4,497,856 13,403,384 69,178 144,985 


The world’s shipments of wheat and corn for the week 
ending July 17 1915 and since July 1 1915 and 1914 are 
shown in the following: 

















Wheat. Corn. 

Exports. 1914-15. | 1913-14. | 1914-15, | 1913-14. 

Week | Since Since | Week Since | Since 

| July 17.| July 1. July 1. | July 17. July 1. | July 1. 

| Bushels. | Bushels. Bushels. | Bushels.| Bushels. | Bushels. 
North Amer. 4,232,000) 13,637,000} 18,224,000, 343,000! 1,843,000 80,000 
Russia .....| 248; 2) 8,288,000) ...... ‘Ppererrupe | 697,000 
SEE csonl. aanénet’> indie SGU wascce ae ae | 5,541,000 
Argentina __| 296,000 3,050,000) 1,194,000 5,326,000, 15,859,000] 12,590,000 
DIMATONS..05|  cwocee| staceecs 2,376,000, -..-.-- L.  -esneeese | petwavawe 
alps 2,040,000! 6,984,000} 4,256,000) _.___- |  esoveneel-” aaeunnne 
Oth. countr’s' | 24,000 36,000 183,000; ...... i -SeUeeaee | saesenes 
Total ....'6,840,000| 24,309,000! 36,208,000 5,669,000 17,702,000! 18,908,000 








The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
United United | 

Kingdom.| Continent.| Total. Kingdom.| Continent.| Total. 

Bushels. | Bushels. | Bushels Bushels. | Bushels. | Bushels. 
Sahy 27 1086.4) coccccccl cacctccc]’ decadence] sotetnss)) Sidanqukl Sebbeese 
Guly 30.1906...) canncess! ccchases 196. 72B M00) 22225605) coessees +780,000 
July 21 1914 __|20,264,000 14,920,000 35,184,000) 6,299,000/ 17,264,000, 23,563,000 
July 19 1913 __121,840,000 14,648,000 36,488 ,000! 12,691,000 22,644 000,35 ,335 ,000 
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The visible supply of grain, comprising the stocks in 
granary at anal points of accumulation at lake and 
seaboard ports July 17 1915 was as follows: 


UNITED STATES GRAIN 
A Bonded 











mer. Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn Oats. Oats. Rye. Barley. Barley 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
New York__....-..-.-- 547 31 69 688 satin ae. (aheo 
/ Ses 3 2 RE yao 30 ata 
Philadelphia-........-. Es tecochis 105  ealeth 13 ae 
Baltimore .........-... a 100 egal euainabs 131 3 ident 
New Orleans_-_......-.- a satus 268 in mee oo meee i Seen 
Galveston ..........-.- . ie Ny is Sa: eal. | hae 2 nent 
cee aiarsian © im tom 838 -... 332 427 Eos alinite est 
, RAE t. when 70 3 os. De i. capa < meeday 
BE Miiscccccsunee i wean 31 Be eicre OP cies. meme 
ESR _ ae 841 448 .... 4 D vans 
Milwaukee ........... -.-.-. bas 47 ee 2 et 
RE itch a anewenee 218 15 5 47 wiles AGG... knee 
Newport News----.---- 1 nde 130 Fc any da akan» dreeaegs 
Minneapolis -.......-- Gee > seas 27 ae’ bdo 5 Oe * Gace 
8t. Louis.............  Seeeer 96 Pe Sikes: eee bees 
Kansas City........-.- ee 212 erated pte ei ato 
POE dibndeucaddedeua-débin ea 24 Seen cody  Sasee Bbos 
Indianapolis _-___.....- eee 330 a Se ee eee oe 
SE Midwntackbhose Sees 291 Se eae 
GB BER Sadedudisecns er 294 eee aie @ 
On Canal and River.-_-_ ae 34 ee ee ie!  Seee’  ehiee 
Total July 17 1915_. 5,761 48 3,313 2,449 36 206 ee a cate 
Total July 10 1915... 7,186 357 4,259 3,297 98 226 532 62 
Total July 18 1914_.18,706 772 4,404 5,626 207 261 966 8 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. dbush. bush. bush. 
Montreal ._.......... ete 40 1,232 -... 6 SS. tiie 
Ft.William&Pt.Arthur. 2,168  ....  -... BE rte. orale, \ -qpelbStbe uanbibeas 
Other Canadian-----..-. tt nt SE: esh~ | aaae  enees.i ated 
Total July 17 1915.. 3,006 —__. 40 2,917 --.. 6 re 
Total July 10 1915_. 3,595 —_.. 64 3,333 .... 8 Ta. nese 
Total July 18 1914.. 8,063 —__. ie * Bee 1 GEE. :«aee 
SUMMARY. 
Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
In Thousands— bush. bush. bush. bush. bush. bush. bush. odush. 
po See 5,761 48 3,313 2,449 36 206 a 
I itbicansnces ee meee Se Meet | eace 6 ae mae 
Total July 17 1915__ 8,767 48 3,353 5,366 36 212 es a 
Total July 10 1915_.10,781 357 4,323 6,629 98 234 727 62 
Total July 18 1914__26,769 72 4,455 11,217 207 262 1,374 8 





THE DRY GOODS TRADE 


New York, Friday Night, July 23 1915. 

With the scale of operations about the same as a week 
ago, the dry goods situation shows little change. The feature 
of interest has been the negotiations between the Amalga- 
mated Clothing Workers’ Union and the American Clothing 
Manufacturers’ Association, regarding a readjustment of 
working conditions for garment operators. On Wednesday 
an 4 or yg was drawn up and ratified by both sides which, 
it is hoped, will prevent a strike, but the Union workers are 
still hostile to independent manufacturers and threaten a 
strike involving about 8,000 operatives unless their demands 
are granted. While it is ho that the differences will ba 
settled amicably, the possibility of a strike has greatly un- 
settled the woolen and worsted trade. Shipments of piece 
goods for fall and winter have been held up, and in some 
cases cancellations have been made. Manufacturers of 
clothing are also delaying any further purchases of pieca 
goods for distant delivery pending a clearer outlook. In the 
general dry goods market business has been fairly active 
with prices steady. An easier tendency developed late in 
the week in staple lines of bleached goods, but in other direc- 
tions prices were firm. Visiting jobbers are taking quits 
an active interest in the offerings of new spring wash fab- 
ries just placed on the market, but so far little has been done. 
The warm weather of the past week has resulted in a better 
late demand for summer goods, although rainy weather 
interfered somewhat with retail business. Buyers continus 
to underbid the market on their future requirements, but in 
most eases are finding both selling agents and jobbers firm 
in their price ideas. While the decline in cotton futures has 
eaused buyers to look for lower prices, no reductions have 
been made except the slight revisions in bleached goods. 
As mill stocks have not accumulated and manufacturers 
are booked for two or three months ahead they are not forced 
at present to make any revision in prices. Jobbers report 
a fair demand over the counter, as well as from out-of-town 
sources, although individual orders are small and for near-by 
deliveries. Buyers on the other hand, state that they are 
restricted in their purchases by department heads, who, 
having adopted a conservative policy, hesitate to depart 
from it even where attractive offerings are made. Export 
business, while not increasing to any extent, is more encour- 
aging. Further inquiries have been received from Red 
Sea buyers which are expected to result in sales. The 
offers are slightly under manufacturers’ quotations, but in 
view of the decline in cotton values will probably be ac- 
cepted. Nothing has been reported from India or China, 
but it is known that stocks of American goods in both of 
these markets are being rapidly depleted. The lack of 
shipping facilities and the interruption to free intercourse 
with these markets is the cause of the dulness. 

WOOLEN GOODS.—New lines of woolens and worsted 
dress fabrics for spring 1916 are being presented to the trade. 
While prices have not yet been definietly named, they are 
expected to show an advance of about five to seven cents a 
yard over last spring. Manufacturers feel secure in naming 
the advances, stating that they are not as large as warranted 
by the high cost of raw materials. Shipments of piece goods 
against contracts for current season have been set back con- 
siderably by the threatened labor strike in the garment man- 





ufacturers’ trade. In some cases cancellations have been 
made but not in large volume. During the week the Ameri- 
can Woolen Co. announced its opening prices on staple lines 
of men’s wear. Prices ranged from five cents below to 
twenty-five cents above last spring. The advances are most 
pronounced in wool serges where fifteen to twenty cents a 
yard is asked over prices at the opening of last spring. The 
values are based entirely upon the price of wool used in 
making the goods and where grades of wool which are the 
most searce and high-priced have been used, advances as 
high as twenty-five cents a yeard have been named. 
DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending July 17 were 5,710 








packages, valued at $257,875, their destination being to the 
points specified in the table below: 
——1915—— — 1914 
Since nce 
New York to July 17— Week. Jan.1. Week. Jan. 1. 
Grent BUOMs6 occ sce ccs de dnscnces 3,491 41,135 40 2,473 
Other USGBC 6k dk.n o Geta ccédieind 82 12,888 ied 1,817 
CORIIG, din ccteleai nats tek atin el 100 ,882 3,129 45,735 
SGU. 1. cckluncantpdbesiicatabecene --- 15.292 1.279 13,210 
ARORA, «. 600 sn jtihiitbignn cbdieinn wdtbicend --- 25,159 aie 7,678 
DEED neti temniiihnaihili alae 31 —_8,089 13 5,470 
Went SGN di54cscuckco sates ccuaee 1,091 27,534 431 26,674 
MeEIOD cp cdierctediudaswindagscttkhes 97 374 ana 290 
Central America --.--.-2--222- 22 _- 55 =—-_- 9,932 230 12,744 
pi eee bea iit ar elite 706 23,289 969 33,587 
Other countries_-----2222lLIIIIIIIIZ 57 44,267 467 38,673 
Tete. co caadedtementbedbnaton 5,710 212,841 6,558 188,351 


The value of these New York exports since Jan. 1 has been 
$13,385,771 in 1915, against $13,311,006 in 1914. 

Moderate activity prevanes in staple cotton goods markets 
during the week with the undertone steady. Buyers, how- 
ever, are conservative concerning future requirements. Job- 
bers are taking considerable interest in the offerings of new 
Spring 1916 wash goods and are also calling for additional 
supplies of Summer lines to fill their late requirements of 
current season. The warm weather of past week stimulated 
demand for Summer goods and jobbers have succeeded in 
moving liberal quantities of supplies. Demand for coarse 
sheetings continues heavy and there is every probobility that 
these will continue to replace burlaps for some time to come. 
A slight revision in prices for popular brands of bleached cot- 
tons has taken place and several fair sized contracts have 
been closed. Demand for print cloths is improving with 
buyers making more attractive offers for goods deliverable 
during the late months of the year. In colored goods, the 
situation is unchanged. Buyers are warned that the scarcity 
of dye stuffs will cause these varieties to sell much higher 
and that supplies will be difficult to obtain on short notice, 
but they show little disposition to cover their future require- 
ments. Gra goods, 38-inch standard are = at 4c. 

FOREIG RY GOODS.—Houses handling housekeep- 
ing linens pr xy an improved demand. They are making 
attractive offers of stock goods at prices it would be im- 
possible to name on new goods, and many retailers are taking 
advantage of the offers to fill out their stocks for the remain- 
der of the year. Linens suitable for making waists are also 
in active demand and a good business has been done in 
handkerchief and sheer linens. There is a good late demand 
for dress linens for the current summer, but buyers have 
only a small assortment from which to choose. Handlers 
of dress linens predict that next spring and summer will be 
a record season for dress linens and are already approaching 
importers on the — of securing supplies. Importers, 
on the other hand, can give them little encouragement, as 
they have so far been unable to secure any particulars from 
foreign manufacturers concerning the new spring season. 
If the war lasts through another winter it is probable that 
the opening of new lines of dress linens will be greatly de- 
layed. Nothing of special feature has developed in the 
market for burlaps, demand being quiet with the undertone 
steady. Prices are unchanged with light-weights quoted 
at 6.60c. and heavy-weights at 8c. 


Importations & Warehouse Withdrawals of Dry Goods. 
Imports Entered for Consumption for the Week and Since Jan. 1. 

















Week Endi 
July 17 1915. Since Jan. 1 1915. 
Pkgs. Value. Pkgs Value. 
Manufactures of— & $ 

OO... pccsenadbdnedduuaunas 570 133,671 18,534 4,867,438 
Osten ...ucuses dae tuweaanee 1,762 54,6 56,382 15,650,245 
UX .. . cacvdniamenaeaaena 1,655 115,291 33,251 16,251,309 
WIGS . os cndssbubettaaneanee 673 243,278 22,589 £6,868,18 
MiaceiaMsOs ..<«seudsnssaben 1,127 53, 67,455 6,419, 

Totel £006. ....cdtiimdsdwint 5,787 1,600,494 198,211 50,057,119 
yy Ol Mik ee ay 9,520 2,759,317 333,861 79,136,450 
Warehouse Withdrawals Thrown upon the Market. 
Manufactures of— 
W OG... ccsandsaiaesaubiie 293 101,882 10,676 3,516,734 
Oottehh ..cccsancanntiineeeee 470 140,593 15,210 4,515,484 

DEE .. oncxeenbinianeneed 331 101,363 10,024 3,849,554 
TOR .nnmnnethnmniatetaaaand 821 51,587 11,824 3,120,172 
Miscellaneous ............... 252 103,751 45,937 3,134,124 

Total withdrawals ___....-- 2,167 499,176 93,671 18,136,068 
Entered for consumption - ------- 5,787 1,600,494 198,211 50,057,119 
Total marketed 1915_------ 7,954 2,099,670 291,882 68,193,187 
Total marketed 1914_-_----- 11,593 3,594,620 450,563 100,147,336 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 

Wy OU ...n. cm nentesas ses met diatere oer 2 77,511 6,975 2,653,754 
Cette . .ccdatncinne cad anes 337 118,366 12,754 3,689,829 
DUE oc. cunt dednwnebas 3 102,83 8,500 3,249,83 
WISE. op cuchtnbapnebimatingne 79 56,510 10,176 2,970,690 
Se en peeeaaeener 376 177,387 43,603 2,734,699 

HE. 14: ear eieaiten haicee 2,074 532,913 82,008 15,298, 
Entered for consumption - ~~ -.--.-.-. 5,787 1,600,494 198,211 50,057,119 
Total imports 1915_..----.--. 7,861 2,133,407 280,219 65,355,925 
Total ianports (oo? a 12,624 3,706,733 429,670 100,941,475. 
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STATE AND CITY DEPARTMENT. 


News Items. 


Canada (Dominion of).—Loan.—The Canadian Govern- 
ment this week, for the first time in its history, arranged to 
borrow from New York bankers. Heretofore the Dominion 
has done its financing in London. The loan just negotiated 
amounts to $45,000,000 at 5% interest and will consist of 
$25,000,000 l-year and $20,000,000 2-year gold notes. The 
issue was taken by a syndicate composed of J. P. Morgan 
& Co., Brown Bros. & Co., the National City Bank, the 
First National Bank and the local agency of the Bank of 
Montreal. Members of the syndicate will receive subscrip- 
tions at par and interest for the notes due Aug. 1 1916 and 

9914 and interest for the notes due Aug. 1 1917. Subserip- 
tion books will be opened at 10 a. m., Saturday, July 24, 
and will be closed at 12 o’clock noon, or earlier, the same day. 
The notes will be dated Aug. 1 1915 and the proceeds used 
to defray capital expenditures upon public works and under- 
takings under construction in the Dominion of Canada. 
Both principal and interest (Feb. 1 and Aug. 1) payable 
either at the agency of the Bank of Montreal, in New York 
City, in United States gold coin, or, at the option of the 
holder, at the Bank of ontreal, in Montreal. They are 
exempt from all present and future taxes imposed by the 
Government of the Dominion of Canada. The notes are 
to be convertible, at the option of the holder, at any time 
prior to three months before maturity, respectively, into 
20-year 5% bonds of the Dominion of Canada, par for 
the bonds to mature Aug. 1 1935, tobe free from any right 
of prior redemption, to be payable, principal and interest, 
in New York City in United States gold coin, or, at the 
option of the holder, in Montreal, and to be similarly free 
from taxes imposed by the Dominion of Canada, including 
any Canadian income tax. The purchasers are advised that 
the Government of the Dominion of Canada will not borrow 
further sums in the United States during the current cal- 
endar year. 

The advertisement describing the above issue of notes will be 
found on a preceding page of this publication. 

Connecticut. —Savings Banks Permitted to Invest in — 
ers’ Acceptances. 
bill permitting savings banks to invest in bankers’ accept 
ances. Tbe full text of the bill will be found on a preceding 
page in our editerial columns. 


Durham, No. Caro.—Water Bonds Temporarily Enjoined. 
—Judge F. A. Daniels, sitting at Goldsbo oro, on July 19 
issued a temporary injunction restraining the issuance of 
$500,000 water bonds by the city of Durham. The suit is 
brought by Mr. John Sprunt Hill, who alleges in his com- 
plaint that instead of the 30 days’ notice of a new registra- 
tion for a special election that the notice was published first 
on March 20 1914 and that the books closed on April 11 
1914, giving less than 20 days’ notice. Mr. Hill also con- 
tends in the complaint that the registration books were 
opened on April 3 for the reception of new names and closed 
on April 11, or 8 days instead of 30 days that are required 
by the statute. 

The city has not yet prepared its answer to the complaint. 
The bonds in question were to have been offered on June 16, 
but the sale was postponed. See V. 100, p. 2026. 


Bond Calls and Redemptions. 


Arecibo, P. R.—Bond Call.—This city will redeem at par 
on and after July 1 1915, at the office of Muller, Schall & 
Co., 45 William St., New York City, $10,000 of its 6% bonds 
of 1902, Numbers 79 to 88, inclusive. Interest on said bonds 
will cease on July 11915. » 

Coupon No. 27, due July 1 1915, of the outstanding 
6% bonds of 1902, ‘will be paid on and ‘after that date upon 

resentation at the office of Muiler, Schall & Co., No. 45 
illiam St., New York City. 

Spokane, Wash.—Bond Call.—The following special 
improvement bonds have been called for payment at the 
City Treasurer’s office. 

[TO BE PAID JULY 1.] 
Bonds 

















Bonds 
called called 
Improve- Dist. up to and | Improve- Dist. up to ang 
ment— Name. No. including|ment.— Name No. includind 
Pavi rad 
ley budutind <i 064 2 25th Ave........ S48 15 
Broadway Ave... 760 22 WE @enatedeunba 13 
fF Sees 745 8 Wellesley Ave.... 837 23 
|  _ 88 
oward St... .... 729 68 5th BR code dtind 382 22 
1 7 ROCA 963 16 Water Main— 
Grade— Dean Ave-._..... wi 3 
Atlantic St... . 503 38 Pittsburgh St.... W4 3 
dams St... .._. 750 9 ark St.--... w6 3 
Arthur St_._____. 829 11 Central St------- W7 3 
Brid Sherman St---.-.. w9 3 
geport Ave... 769 9 Se Oe... cams wi0 7 
Boone Ave. .._._. 788 33 Buffalo St_..-..-- wi2 6 
Carlisle Ave... 376 24 Ee. wi3 3 
Clark Ave....... 649 23 Carlisle Ave-.-.-.-.- wi4 4 
llth Ave........ 552 10 Colton St. .....-.-. 6 5 
MR BE ccascee 801 9 | eee 7 4 
airview Ave._.. 987 4 Division St------ wis 5 
Hatch S8t........ 55 , YY See 3 
Jefferson St__._.. 349 37 Seem BVO, .ccccns 4 
La Crosse Ave... 608 17 Mayfair &t-.--.-- Ww2i 4 
M _ oo $e2 20 Ralph St_..----- 22 2 
Normandie St_._.. 774 25 Ruby St-_-..-.----- 23 5 
, FS, Sees 814 5 Atlantic | ee W25 2 
Providence Ave... 175 17 34th Ave....---.. W33 4 
, 3 l Sveoees 390 43 |Sewer— 
12th ive esocasae 4399 19 BD addi sisvcendi 565 23 


[TO BE PAID JULY 15.] 








Bente called Bonds called 
Dist. uptoand Dist. up to and 
Improvement— Name. No. including. Improvement—Name. No. including. 
Paving— Grade— 
i gael 89 4 Maple St__.----- 418 24 
Cannon Hill_____ 722 836 M olia St... 646 9 
BR ti inmate ce 746 39 M TN. os abi w 725 20 
Lincoln il elnenatie aie 164 20 Monroe St__--.-- 739 25 
Monroe St-_-_-_--.-- 162 17 Olympic Ave-_-_--- 921 ll 
ie ts we ow 163 13 Pacific Ave____-_- 775 20 
Wall St_....--.- 165 15 Queen Ave__-..-- 9 
Grade— 16th Ave__..-... 308 24 
2 ees 924 17 Spokane St__.-.-_- 370 20 
Addison St____-- 743 65 Sheridan St___-_-- 654 27 
Boone Ave_-_--_-_- 9 27 Stevens St_____-- 925 29 
Weisccken 067 4 13th Ave__._.... 409 23 
Carlisle Ave____- 636 41 30th Ave__._-... 946 6 
Conklin St___-__- 883 4 | Walk— 
ae yO ae 807 31 Broad Ave-__-_--- 1068 5 
aia @ di thins aké 959 2 2 tS 2 
Eka St ict enidhiets cts 837 8 Queen Ave-__-_--- 1009 10 
i eee 651 30 Sewer— 
4th Ave_______-- 809 25 lst Ward Sub__-.. 168 18 
Glass Ave___-___ 935 42 Sound Ave___--- 655 6 
Howard St _.-.-- 936 7 WEE. Gls a ects atl 632 18 
Jefferson St_...__ 521 7 
(TO BE PAID AUG. 1.] 
Bonds called called 
Name— Dist. up to and ist. up to and 

Pa No. including. Grade. {Gonel. )— No. including. 
Boone Ave-_----- 981 _ Et + .. aS 381 29 
Howard St_______ 402 33 oath pe re: 495 15 
Manito Place__._. 657 54 reen St_.___... 2 14 
9-10 & Rockw . 991 43 McClellan St.... 2 25 
Pacific Ave_-_-_-_-_- 776 20 Perry @¢......... 189 31 
Stevens St______- 90 15 Post St__....._.- 948 16 
7th Ave__....... 937 10 38th Ave_______- 894 1l 
Superior St__._-- 1074 18 | Water Main— 

Grade— Heroy Ave____.-- W2s8 5 
Altamont St_..-- 939 14 Hoffman Ave__..W29 5 
Chelan Ave... _-- 578 10 Princeton Ave_...W31 5 
Cliff Ave......-- 187 25 La Crosse Ave__..W36 6 
Co Dicwadad 429 15 ie Rng ich ae hain wee 4 
llth Ave____-__. 484 ( ee EC, PR 4 
DR OR atin cine 580 18 Taeaessa St27-W30 4 

ann peensieee =. ocieeeenee 


Bond Proposals and Negotiations this week 
have been as follows: 


ABERDEEN. Chehalis County, Wash.—BOND ELECTION.—An 
election will be held Aug. 7 it is stated to determine whether or not this 
city shall issue $500,000 gravity-water-system constr. bonds. 


ADAMS SCHOOL TOWNSHIP (P. O. Twelve mm), Cass County 
Ind.—BOND SALE.—On July 15 a S$. oce ai? 2 Pree average 
Dist. No. 8 bldg. bohds were awarded, Wild & Co. 
of Indianapolis for $6,111 20, equal to 101. 363. ate. Oi, p. 147. 


AITKIN COUNTY (P. O. Alta), Minn.—BOND SALE.—On July 13 

o $56.0 000 1-10-year (ser.) State Rural Highway bonds were awarded to 
. W. Halsey & Co. of Chicago for $55,7 (lot. .432) and int. for Biss 

vy: 101, p. 60. Denom. $500 or $1,000. Date July 11915. Int. J.& 

ALBANY, Whiteside County, Ills.—BONDS VOTED.—At an Aa 
tion held July 6 the — to issue $4,500 6% electric-light bonds car- 
ried by a vote of 13 

ALLIANCE, Stark County, Ohio.— BOND OFFERING.—Bids will be 
received until ‘Aug. 9 by Chas. O. Silver, City Auditor, for the following 
5% esee Sm rovement assessment bonds: 

$11,300 bonds. Denom. 22 for $500, 5 for $60. Due $2,260 yearly on 

Sept. 1 from 1916 to 1920, inclusive. 

8,200 bonds. Denom. 15 for $500 and 5 for $140. Due $1,640 yearly 

= Sept. 1 from 1916 to 1920, inclusive. 


516 bonds. Denom. 3 for $100 and 3 for $72. Due $172 on Sept. 1 
1916, 1917 and 1918 
1,625 bonds. Denom. 5 for $300 and 5 for $25. Due $325 yearly on 


Sept. 1 from 1916 to 1918, inclusive. 
6,100 9g Denom. 10 for $500, ne for $220. Due $1,220 yearly on 
4 from 1916 to 1920, inclusive 

=~ inn * 1915. Princi and Bae an interest payable at office 
of 8 d Trustees. ertified check on a solvent national or State 
bank for 3% of we mee é —t payable to City taba = sped sequin’ Bonds 
to be delivered in Allia Purchaser to furnish a expense the 
necessary blank bonds. Bids must be ae Bog on forms PB. by the City 
Auditor. The city reserves the right to issue a lesser amount than herein 
mentioned, based on the contractors’ bid 


AMITE, Tangipahoa Parish, La. —BOND ELECTION PROPOSED .— 
Reports state that an election will be called to vote on the question of issuing 
water-works and sewerage-system-installation bonds. 

ANDOVER, Essex County, Mass.— BOND SALE.—E. M. Farnsworth 
& Co. of Boston have been awarded an issue of $60,000 4% sewer bonds 


at 100.76, it is reported 

ATCHISON COUNTY (P. O. Atchison), Kan.—BOND ELECTION 
PROPOSED.—Local papers state that an election will probably be called to 
vote on the proposition to issue $300,000 highway-impt. bonds. 

ATOKA COUNTY (P. O. Atoka), Okla.—BOND ELECTION PRO- 
POSED.—It is stated that an a will be held to vote on the proposition 
to issue $100,000 road and bridge bonds. 


AUBURN, Bs County, Calif.—BOND ELECTION PROPOSED.— 


According to , this city will hold an election to vote on the questions 
of issu $6.00 fire-truck-purchase, $2,000 f -system-installation 
and $17, sewerage-system-extension bonds. 


AUGLAIZE COUNTY (P. O. be koneta), Ohio.— BOND SALE.— 


On July 16 the $23,000 5% Rapp e-impt. bonds were awarded to the 
First Nat. Bank of Wapokoneta or 2S, 102 50 (100.445) and int.—V. 101, 
147. Other bidders were 
Brighton-GermanBk. ,Cin. $23, 076 75| Tillotson & Wolcott Co., 
Seasongood & Ma nw Cin. 23,072 00} Cleveland. _.........- 23,025 30 
Davies-Bertram in. 23,055 00 Se 8 ges S Co., Tol. 23,015 00 
Stacy & Braun, Wolsies 23'054 50|A. E. Aub & inc... 23.010 00 
Otis & Co., Cleveland. _-- 23.027 00 Breed. Elliott & ‘Harrison, 
incinnati__.........- 23,010 00 
apttesr. Rorick & Co., Tol. 23,000 00 


AUSTIN, eet County, Minn.—BOND ELECTION ‘PROPOSED. a 
An electicn will be held soon, it is stated, to vote on the question of issung 
$5,000 park-improvement bonds. 
BARBERTON, Summit County, Ohio.—BOND OFFERING.—Pro- 
Por th will be received until 12 m. Aug. 16 b Geo. M. Korns, City Aud., 
he following 5% Norton Ave. impt. bon 
5 assessment bonds. Denom. 1 for $125, 90 for $350. 50. ants fi 250 
yearly on Aug. 1 from 1916 to 1a nel and $2 


5,000 = s — bonds. Denom Due $500 it 4 BS a. 1 
fro 1918 to 1925 cl. 

Date Aus. 1 192 5. Prin. and semi-ann. int. (F. & A.) payable at office 

of City Treas. . check for 1% of bonds bid for Gus or not less than 


100), payable FA Chiy Treas., required. Bonds to be delivered and paid 
or wi iuhin 10 days from time of award. to pay accrued interest, 


BARKER, Niagara County, N. ¥Y.—BOND SALE.—The $30,000 5% 


- aver. . tax-free water bonds offered on June 17 were awarded 

py 2 gh : . A. Kahler & Co. of N. Y. at 100.27 and int.—V. 100, 
. 2025. ther bids were: 

, taaeme & Os., Mew TatR. cnccnccassscsisscssndeatus 100.21 

I. . Guerrall & Oo... Pomgnneepele.. ....ccccccccccccessasetiesdss 100.18 


Calif.— BOND OF- 


L DISTRICT, Sutter coum 
BARRY SCHOO TRI roposals will be remsived until Aug. 2 


FERING.—R state that 
the —— < « = ourd of upervisors (P. O. Yuba City) for $5 





County 
pape nny WwW COUNTY (P. O. Columbus), Ind.—BOND SALES 
—On July 15 the $7,280 4% % road impt. bonds were awarded to er 
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& Schwartzkopf for $7,294, equal to 100.192.—V. 101, p. 227. Other | bonds voted dur June.—V. 101, Denom. $500. Int. A. & O. 
bidders were: Due $1,500 each months from is. ¢ M17 to Oct. 1 1936, incl. Cert. 
ohn 8. Crump---_-.----- $7,293 50 q F. by & Co. Indpls-_-_-_-.- $7,289 | check for 5% of bonds bid for payable to above Clerk required. Bonds to be 
“A -. Nat. Bk. Indpls_ 7,283 | delivered and paid for within 10 days from time of eaere P to 


Denom. $364. Date July 15 1915. Int, M. 
On July 15 > $100,000 4% hospital bonds wae awarded to the ——_ 


Nat. Bank and th e Merchants’ Nat. Bank at 100.072—V. 100, p 

Other bids were 

J. F. Wild & Co., Indianapolis_.........._...__- par for entire issue 

A Eh oon dndsubimbolinwteenceoanes soa par for $10,000 worth 

res sin a's chad oeanndnedaneetedens+t ack 001 for $2,000 worth 
Denom. $500. Date July 15 1915. Int. Due $5, 000 each 


& N. 
six months from May 15 1916 to Nov. 15 i9s8 ‘incl. , subject to call after 


5 Deas 
R LAKE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Mont- 
pelier). Idaho.—BOND OFFERING.—Proposals will be received until 
uly 26 by F. A. Dimick, Dist. Clerk, for $4,500 20-year coupon building 
bonds at not exceeding 5% int. Date July 15 1915. Int. semi-annual at 
mace to suit purchaser. °No deposit required. The district has no in- 
ebtedness. No sinking fund. ess. val. 1914, $380,000. 


BEDFORD, Cuyahoga County GP. —BOND OFFERING.—Bids 
will be received until 12 m. Aug. 19 9 by . T. Hubbell, Vil. Clerk, for the 
following 5% coup. street-impt. lansens. ) Sade: 
$1,215 61 Tarbell a sewer-constr. bonds. (1) $215 61, (2) 

500. Due $215 61 June 1 1918 and $500 June 1 1922 and i926. 
1,236 42 Tarbell Ave. water-main-constr. bonds. Denom. (1) $236 42, 
(2) $500. Due $236 42 June 1 1918 and $500 June 1 1923 and 


1926. 
640 20 Leonard St. sewer-constr. bonds. Denom. (1) $140 20 and 
(1) $500. Due $140 20 April 1 1918 and $500 April 1 1924. 
Prin. and semi-ann. int. mage at Cleveland Trust Co., Bedford. 
Cert. check on a solvent ba r 10% of bonds bid for, payable to Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. These bonds were 
offered but not sold on June 3.— 100, p. 1768. 


BEEVILLE, Bee County, Tex.—BOND OF FERING.—Sealed bids wil! 
be received until Aug. 2 by W. G. Gayle, City Secretary, for the $15,000 
5% 10-30-year (opt. " sewer-system-ext. bonds authorized by vote of 122 
to 19 at an election held July 12. Principal and int. payablein N. Y. City. 

y gone prt Hampshire Coun, Mass.—LOAN DEFEATED. 
—A proposed 0,000 loan to be used in building the water system was de- 
feated, it is eked’ at a special meeting held July 12. 


BENEDICT TOWNSHIP, McLean County, No. Dak.—BONDS 
VOTED.—This township recently authorized the issuance of $2,000 road- 
improvement bonds, according to reports. 

BERN TOWNSHIP SCHOOL DISTRICT, Athens County, Ohio. 
—BOND SALE.—On July 15 an issue of $3, 500 5% % coup. bldg. bonds was 
awarded to the Amesville First. Nat. Bank at par and int. Denom. $500. 
Date July 15 1915. Int. annually on Mar. 1 at office of Bd. of Ed. Due 
$500 yriy on Mar. 1 from 1916 to 1922, incl. 

BINGHAM CANYON, Salt Lake County, Utah.—BONDS VOTED. 
—The question of aaning $17,000 water-works-system bonds carried it is 
stated at an election held July 12. 

BINGHAMTON, Broome County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 11 a. m. Aug. 11 by D. W. Foster, City Clerk, 
for $25,000 4%% 3-yr. (aver.) coupon (reg. at option of holder) flood- 
emergency bonds. Denom. $1,000. Date Aug. 1 1915. Int. F. & A. 
Due $5,000 yrly. Aug. 1 from 1916 to 1920 incl. Certified check on an 
incorporated bank or trust company for 2% of bonds bid for, payable to 
H. M. Gitchell, City Treasurer, required. Purchaser to pay accrued 
interest. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Depariment. 


BIRMINGHAM, Ala.—BOND SALE.—The bid of 100.75 and int., re- 
ceived from Otto Marx & Co. of Birmingham and the Mercantile Trust & 
Deposit Co., Baltimore, for the two issues of 5% 30-year gold coup. or a 
boner aggregating $1,250,000, offered on July 15, was accepted.—V. 


BLOUNT COUNTY (P. O. Maryville), Tenn.—BOND ELECTION .— 
An election will be held Aug. 21, reports state, to vote on the question of 
issuing road bonds. 


BOGALUSA, Washington Parish, La.—BONDS PROPOSED.—Ac- 
cording to re rts, this city is considering the issuance of bonds for school 
buildings and to improve the light, sewerage and water systems. 

O. Bona- 


BONAPARTE INDEPENDENT SCHOOL DISTRICT ¢- 
gests). Van Buren County, Iowa.—BOND SALE.—Geo. Bechtel & 
of Davenport were awarded on June 4 $18,000 5% building bonds for 
$18,131—equal to 100.727. These bonds were authorized by vote of 225 
to 28 at an election held April 29. Denom. $1,000. Date June 1 1915. 
K, semi-annually in Chicago or at banking house of the purchaser. Due 
$1,000 yearly June 1 from 1918 to 1924 incl. and $11,000 June 1 1925. 
Bonded debt, this issue, al 000. No floating debt. Assess. val. $138,- 
742; actual val., $546,9 


BOONE COUNTY -. O. Boone), lowa.—BOND OFFERING.—Pro- 
porns will be received until 1 p. m. July 28 by J. R. Curry, County Aud., 
or $200,000 5% court-house erection bonds. Denom. $1,000. Bonds 
to be issued $50, 000 Sept. 1 1915, April 5 and Oct. 4 1916 and $50,000 
April 7 1917, or bidder may submit bid for whole issue ($200,000) to be 
issued Sept. 1 1915 and bidder to pay for said bonds as issued for the amount 
agreed to be paid for the same as expressed in bid. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treas. office. Said bonds shall be due 
and payable in not more than 25 years or not lessthan 5 years from the 
date thereof; ten of the bonds issued shal! be paid in 5 years and ten each 
year Soret until all are paid. Cert. check for $2,000 required. Bond 
debt, $874 450. Outstanding warrants, $3,455. Taxable value of property, 


Denom. 


cRApenTown, Manat2e County, Fla.—BOND ELECTION.—An- 


election will be held Aug. 10 to vote on the questions of issuing $10,000 wa- 
ter, $4,000 street and $21,000 funding bonds. 

BRAZORIA COUNTY (P. O. Angleton), Tex.—BOND ELECTION.— 
An election will be held Aug. 21, it is stated, to vote on the proposition to 
issue $150,000 Road Dist. io. 13 road-constr. bonds. 


BRECKENRIDGE, Wilkin County, Minn.—BONDS DEFEATED.— 
At the election held July 6 the question of issuing the $18,000 Sewer Dis- 
trict No. 1 sewer-construction bonds was defeated by a vote of 61 ‘‘for’’ to 
156 “‘against.’-—V. 101, p. 61. 

BOND ELECTION PROPOSED.—There is talk of holding an election 
to submit to a vote the question of issuing $15,000 funding bonds. 


BRISTOL, Hartford County, Conn.—BOND OFFERING.—Geo. 8S. 
Beach, City Treas. , Will receive bids until Sp. m. July 29 for $150,000 44% % 
25-year coup., with priv. of reg., general c ty bonds. Date June 15 1915. 
Int. J. & D. at office of C ity Treas. The Old Colony Trust Cc. of Boston 
will certify as to the genuineness of these bonds and they will further cer- 
tify that the legality of this issue has been approved by Ropes, Gray, Boy- 
den & Perkins of Boston, a copy of whose opinion will accompany bonds 
when delivered, without charge to the purchaser. 

BURGETTSTOWN, weminas County, Pa.— BONDS DEFEATED. 
—aAn election held J uly 3 result it is said, in the defeat of a proposition 
to issue $25,000 high-school-building bonds. 

CALIFORNIA.—BOND OFFERING.—Friend Wm. Richardson, State 
Treas., will offer for sale at public auction at Sacramento at 2 p. m. July 28 
the $2, 500,000 4% highway bonds—V. 101, p. 147. Denom. $1,000. 
Date July 31911. Int. J.&J. Due $400, 000 yearly on July 3 from 1952 
to 1957 incl. and $100,000 July 3 1958. 


CALLICOON 4up LIBERTY (Towns) CENTRAL RURAL SCHOOL 


DISTRICT NO. 3 (P. O. Youngsville), Sullivan County, N. Y.—BOND 
OFFERING. a Bias a be received until 8:30 p. m. July 26 by Henry 
Musch, Jr., Secy. Bd. of Ed., for $6,000 5% 1344-yr. average school bonds. 
Denom. $100. Jate July 251915. Int. J. & J. at Sullivan Co. Nat. Bank 
in Liberty in N. Y. Exchange. Due $500 yrly. on July 25 from 1923 to 
1934, ~ ae Cert. check, cash or bank draft for 10% of amount of bonds 
requirec 


CAMDEN VILLAGE SCHOOL DISTRICT (P. O. Camden), Preble 
County, Ohio.—BOND OFFERING .—Bids will be received until 1 p. m. 
Aug. 1 by G. W. Homsher, Clerk, Bd. of Ed., for the $60,000 5% school 





pay accrued interest. 


CANTON, Ohio.—BOND OFFERING.—Emmet C. Brumhewsh, City 
Aud., will consider bids until 12 m. Aug. 2 for the following bo is =: $1,000 
or 


$13,500 5% coup. pee construction bonds. Denom. 
and 1 for $500. Due March 1 1925. 
38,600 5% coup. storm-water-sewer-construction bonds. Denom. 38 for 
$1, and 1 for $600. Due Mar. 1 1925. 
17,000 544% street-impt. assess. bonds. Denom. $1,000. Due $5,000 
in 2 years and $4,000 in 3, 4 and 5 years after date. 
2,000 54% sanitary-sewer-construction bonds. Denom. $1,000. Due 
1,000 Mar. 1 1919 and 1920. 

Date Mar. 1 1915. Int. semi-ann. Cert. check on a Canton bank for 
5% of bonds bid for, payable to City Treas., required. Bonds to be de- 
livered and pas for within 10 days from time of award. Purchaser to 

pay accrued interest and to print at own expense the necessary blank bonds 
on special bond borders and coupon sheets to be furnished by the city. A 
cert fied copy of the a owing the legality of these bonds will be 
furnished successful bid 


CARBON COUNTY e. oO. Red Lodge), Mont.—BOND OFFERING.— 
Further details are at hand relative to the one on Aug. 3 of the $46,000 
5% 20-year coupon refunding bonds—V. 101, 47. Proposals for these 
bonds will be received until 2 p. m. on Ver doo by J. E. Deegan, County 
Clerk. Denom. $1,000. Date Nov. 11 1915. Prin. and semi-ann. int. 
(J. & J.) at County Treas. office or at such one Pace as may be deemed 
desirable. Cert. check for $2,000, payable to W Good, County Treas,. 
required. Bonded debt, including this issue, $274, 000. Nofloating debt 
or sinking fund. Assess. val. 1914, $8,015,000. State and county tax 
rate per $1,000, $23 35. 

CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rawlins), 
Wyo.—BOND SALE.—On July 12 the $35,000 5% 15-25-year (opt.) coup. 
and registered patidine and equipment bonds were awarded to the State of 
Wyoming at 102.66—a basis of about 4.75% to optional date and 4.816% 
to full maturity—V.101,p.16. Other bids were: 


Domes Ti, ere Re EO... .. ncaa manns enaneeseacaaen $35,218 00 
J. R. Sutherlin & Co., Kansas C aR ae Br eae oie ca wi ak 35,210 00 
Central Savings Bank '& Trust Getikg SPE as dacdunckomdddeaa 35,187 50 
Pe a ee ae aa 35,076 00 
C. H. Coffin, Chicago ah ara sa ine Mk ahde So anniv tote tm oF we'd ae & Our aoe 35,035 00 
C. W. MeNear & SP IND. Sic dbds Ch wivdctcebwoeuweced a 35,000 00 
Hanchett Bond Co. , Chicago PS Oe Ee a aay 35,000 00 
Geen ?. Do, es. .............................. 35.000 00 


CARROLL COUNTY (P. O. Carrollton), Ky.—BOND ELECTION. 
The proposition to issue $50,000 road-construction bonds will be submitted 
to a vote, reports state, on Aug. 5. 


CARROLL COUNTY (P. O. Carrollton), Mo.—BOND ELECTION 
PROPOSED .—It is stated that this county is agitating the calling of an 
election to vote on the question of issuing $200,000 bridge bonds. 


CATAWBA COUNTY (P. O. Newton), No. Caro.—BOND ELEC- 
TION PROPOSED.—Petitions for an election on $250,000 road bonds have 
been circulated throughout the county. 


» oartaaee Cattaraugus County, N. Y.—BOND OFFERING.— 

yposals will be received until 8 p. m. July 26 by M. Tuller, Vil. Clerk, 

Phy 18,000 44% % Zo, coup. highway-impt. bonds voted April 7. _Denom. $500. 

Date June 11915. Prin. and semi-ann. int. (J. & D.) payable at Bank of 

Cattaraugus in Cattaraugus without deduction for exchange. Due $1,500 

early on June 1 from 1917 to 1928incl. Total bonded debt, incl. this issue, 
28,000. Assess. val. 1914, $400,690. Tax rate (per $1,000), $8 85. 


CENTER TOWNSHIP (P. O. Lisbon), Columbiana County, Ohio. 
—BOND OF FERING.—Pro Is will be received until 12 m. Aug.16 by 
R. T. Morris, Clerk Bd. of Twp. Trustees, for the following 5% road-impt 


nds: 
$38,500 Lisbon-Salineville road bonds. Due $3,500 on Sept. 1 1916, 1917 

and 1918 and $4,000 yearly on Sept. 1 from 1919 to 1925 intl. 

2,000 Black's read bonds. Due $500 yearly from 1916 to 1919 incl. 

Auth. Secs. 7033 to 7052incl.,Gen. Code. Denom.$500. Date Aug. 16 
1915. Prin. and semi-ann. int. (M.& 8.), payable at People’s State Bank, 
Lisbon. Cert. check on a bank other than the one making the bid, for 
$1,000, required with the first issue, and $200 required with the latter is- 
sue, made payable to the Twp. Treas. Bonds to be delivered and paid for 
on Aug. 16. Purchaser to pa y accrued interest. Bids must be uncondi- 
tional and upon forms furnished by the Twp. Clerk. 

CENTERVILLE, Allegany County, N. Y.—BOND SALE.—Douglas 
Fenwick & Co. of N. Y. were awarded at 100.10 on June 1 an issue of $35,- 
000 5% water bonds. Denom. $400 and $1,000. Date July 1 1915. 
Int. J. & J. Due from 1920 to 1944. 

CENTRE SCHOOL TOWNSHIP (P. O. Greenfield), Hancock 
County, Ind.—BOND OFFERING.—Bids will be received until 10 a. m. 
Aug. 7 by Rufus L. Temple, Twp. Trustee, for $47,000 414 % school bouse 
bonds. Denom. 15 for $133 34 and 90 for $500. Date Apr. 22 1914. 
Int. semi-ann. Due $3 133 34 yearly on July 15 for 15 years. Bids must 
be made on forms furnished by Twp. Trustee. Purchaser to have bonds 
printed at own expense. 

CHAMPAIGN, Champeign County, Ills.— BOND OFFERING .—Pro- 
Clerk, will be received until 5 p.m. J y 27 by Nat. M. Woodward, City 

lerk, for $22,000 5% 6 1-3-year average gold coup. fire and police-dept. 

Denom. $500. Date July 1 1915. Prin. and semi-ann. int. 

ts 7 yh at office of City Treasurer. Due $2,000 Nov. 1 

1917 and 33, 5 on Nov. 1 from 1918 to 1925 incl. Certified check 

for $100 required. The opinion of Wood & Oakley of Chicago approving 
this issue will be furnished on request. 

CHARLESTOWN SCHOOL TOWNSHIP (P. O. Charlestown), 
Clark County, Ind.—BOND SALE.—On pay 16 the $24,000 4%% 
school bonds were awarded reports state to J. F. Wild & Co. of Indianapolis 
for $24,604 (102.516) and int.—V. 101,"p. 148. 

CHARLTON COUNTY (P. O. Folkston), Ga.—BOND ELECTION 
PROPOSED .—Reports state that there is talk of calling an election to vote 
on the proposition to issue $100 road and school bonds. 

CHATHAM COUNTY (P. oO. Savannah), Ga.—BOND ELECTION 
PROPOSED .—Reports state that an election will be called at an early date 
to submit to a vote the proposition to issue $1,000,000 bonds, $400,000 for 
outeol buildings, $375,000 for road to Tybee and $225,000 for permanent 


CHILLICOTHE SCHOOL DISTRICT (P. O. Chillicothe), Ross 
County, Ohio.— BOND SALE.—tThe following bids were received for the 
mye 5% , 12 5-6-year average coup. impt. bonds offered on July 15— 

p. 148: 
Weil, Roth & Co., Cinc- -$15. 417 00|Seasongood & Mayer, Cin.$15,268 50 





Brighton-Germ. Bk., Cin. 15,375 00| Otis & Co., C leveland_-__- 15,228 00 
Sidney Spitzer & Co., Tol. 15,357 00| Central Nat. Bk., Chillic_ 15.183 00 
A. E. Aub & Co., Cincin. 15,345 00| Stacy & Braun, Toledo 15,165 24 


Prov. 8. B. & T. Co., Cin_ 13 325 00 |City Nat. Bank, Columbus 15,011 00 
R. Kleybolte Co., Cinc_.. 15,268 88 | 


CHOUTEAU COUNTY (P. O. Wert Benton), Mont.—BOND SALE 
—Keeler Bros. of Denver have been awarded it is stated the $100,000 
funding bonds at par.—V. 101, p. 61. 

CHOUTEAU COUNTY SCHOOL 5 tg ty NO. 1 (P. O. Fort 
Benton), Mont.—BOND SALE.—On July 8 the $30,000 5% 10-30-yr. 
(opt.) coupon tax-free school-building-impt. bonds were awarded it is 
a he Powell, Garard & Co. of Chicago for $30,245, equal to 100.816.— 

p. 61. 

CLARKSDALE, Coahoma County, Miss.—BOND OFFERING.— 
Sealed bids will be ‘received on or before 9 p. m. Aug. 3 by M. W. Purnell, 
City Clerk, for the $150, Wy 5% is -year (aver.) municipal- -improvement 
bonds voted June 22—V. 101, 8. Date Nov. 11915. Due $10,000 
reer Nov. 1 from 1921 5 193 er Cert. check for 244% of amount of 

id required. 

CLAY COUNTY (P. O. Green Cove Springs), Fla.—BOND OFFER- 
ING. —Proposals will be received until 12 m. Aug. 16 by the Board of 
County Commissioners, M. W. Griffis, Clerk, for $150, 000 | 544% coupon 
Special Road and Bridge Dist. No. 1 bonds. Denom. 1,000 , Date 
Aug. 11915. Int. semi-ann. Due on Aug. 1 as follows: o1 000 yearly 
from 1921 to 1925 incl., $4,000 yearly from 1926 to 1930 incl., $5,000 1931, 
$7,000 1932 and 1933, '$9,000 1934, 1935 and 1936, $10,000 1937, $11,000 
1938 and $12,000 yearly from 1939 to 1942 incl. ad check for 5% 

e 


Certifie 
of bonds bid for, payal | ) either Chairman or Clerk of Board of County 
Commissioners, requir 





JULY 24 1915. } 





CLAY SCHOOL DISTRICT, Sutter Counte, Calif. —BOND OFFER- 
ING.—Bids will be received until Aug. 2 by the Clerk of Board of County 
Supervisors (P. O. Yuba City), it is sented. for $5,000 building bonds. 
CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County: 
Ohie. —BOND OFFERING.—Bids will be opened at 8 p. m. Aug. 16 b 
H. Canfield, ve. ae, for the following 5% coup. assess. bo: 
$3, 544 Vandemar 8 bon a9 Denom. 1 for , 7 for $500. Due 
$44 Oct. 1 1916. 500 Oct. ae $500 yearly on Oct. 1 from 1919 


1923 incl. and $500 Oct. 
847 Warrensvills Centre road as, bonds. oem. 1 for $347 and 1 
96 and $600 Oct. 1 1921. 


r $500. Due $347 Oct. 1 
Auth’ “sec. 3914. Gen. Code. Date ‘‘day of sale.” Principal and semi- 
ann. int. (A. & O.) payable 4 office of Vil. Treas. Cert. check on a bank 
other than the one he bid. for 10% of bonds bid for, pore to 
Vil. Treas., required. Bonds to be delivered and _— for within 10 days 
from time of award. Purchaser to pay accrued interes 


CLEVELAND HEIGHTS, Cuyahoga County, Obio. —BOND SALE: 
—The three issues of 5% coup. bonds, aggregating $25,500, offered on 
June 21, were awarded on that day, it is stated, to Hayden, Miller & Co. 
of Cleveland at 100.625.—V. 100, p. 1946. 


md ed COUNTY (P. O. Frankfort), Ind.—BOND OFFERING.— 
Earl write ae Se Treas., will receive bids until 10 a. m. July 28 for 

$I. 120 4%%_C uakenbush et al. highway-impt. bonds in Forest 
Twp. Date bean 1915. Int. semi-ann. 


CLINTON COUNTY . O. Wilmington), Ohio.— BOND SALE.—On 
July 15 the $300,000 5% 18-year average se-pyrchese, court-house and 
ae bonds were awarded to Tillotson & Wolcott Co. of Cleveland, 
t is 2 saped. & foe geil. 361 80, equal to 103.787, a basis of about 4.68%. 
= D. 

COLO, mo County, Iowa.—BOND SALE.—The $18. 900 4% % 
water-works system bonds were awarded on May 3 to Geo . Becht el 
& Co. of Davenport for $18,245, equal to 101.361.—V. 100. 'p. 1374. 
Interest M. & N. 

COLO SCHOOL DISTRICT (P. Colo), Story County, Ilowa.— 
BOND SALE.—Geo. M. Bechtel & oa of Davenport were awarded the 
$33,000 5% 3-10-yr. (ser.) site-purchase and building bonds at par.—V. 
100, p. 750. Denom. $500. Date April 11915. Int. A. & O. 

COLUMBUS, Ohio.—BOND ELECTION .—An election will be held Aug. 


10 to vote on the question of issuing $150,000 work-house-site purchase 
and construction bonds. 


COLUMBUS SCHOOL CITY (P. O. Columbus), Bartholomew 
County, Ind.—BOND OFFERING.—Bids will be received until 2 p. m. 
July 27 by the Board of School ‘Trustees for $10. 000 434 Zo 1634- “Year aver- 
age school bonds. Denom. $500. Date A 915. Int & A. 
Due $2,500 yearly on Aug. 1 from 1924 to 1939 th, The PTE of 


this issue of bonds have been approved by Smith, Remster, Hornbrook & 
Smith of Indianapolis. 


CONCORDIA SCHOOL DISTRICT (P. o. Concordia), Lafayette 
County, Mo.—BONDS VOTED.—According to reports this district re- 
cently voted in favor of the question of issuing $20,000 building bonds 


COOK COUNTY (P. O. Grand Marais), Minn.— BOND OFFERING. = 
Proposals will be received until 10 a. m. July 26 by T. I. Carter, Clerk of 
Board of County C ae mr ope ae $12. 500 5% gold coupon fundi 
bonds. Denom. $50 Date Aug. 915. Principal and semi-ann 
int. (J. & D.) payable a the First Nat. ‘phar of Duluth. Due $2,500 yearly 
Dec. 1 from 1916 to 1920 incl. 


CORSICANA, Navarro County, Texas.—BOND ELECTION PRO- 
POSED. —Reports state that a petition has been presented to the Cit 
Council, asking for an election to determine whether or not this city shall 
issue $100,000 school, street and sewer improvement bonds. 


COSHOCTON, Coshocton County, Ohio.—BOND SALE.—On July 
10 the $11,000 5% 54-year aver outh Seventh St. impt. assessment 
bonds were awar ed to the Fifth-Third Nat. Bank of Cincinnati for $11,- 
117 75 (101.070) and int., a basis of about 4.77%—V. 100, p. 2182. Other 
bidders were: 
Coshocton Nat. Bk.,Cosh.$11,106 00|Commercial Bank, Cosh_$11,072 50 
Davies Bertram Co., Cin_ 11,101 00|Stacy & Braun, Toledo- 11,067 50 
Brighton Germ. Bk., Cin. 11,098 30/Tillotson & Wolcott Co.., ‘ 
Seasongood & Mayer, Cin. 11,094 00| Cleveland _..._.._-.-_ 062 70 
Prov. 8. B. & Tr. Co.; Cin. 11,085 80/Otis & Co., Cleveland___- it ‘056 00 


CRAIGHEAD COUNTY (P. O. Jonesboro), Ark.—BOND SALE.— 


Reports state that an issue of $50,000 road bonds has been purchased by 
James Gould of Pine Bluff at par. 


CRAWFORD COUNTY (P. O. Bagtish), Ind.—BOND OFFERING.— 
Bids will be received until 2 p. m. Aug. 2 7 4. H. Flanigan, Co. Treas., 
for $7,000 44%% 5-year average John Agan et al. highway-impt. 
bonds in Whiskey Run Twp. Denom. $350. ate Aug. 2 1915. Int. 
,% N. Due $350 each six months from May 15 1916 to Nov. 15 1925 

c 


CRAWFORDSVILLE, Washington County, Iowa.—BOND SALE.— 
The $10,000 water-works bonds, due May 1 1925, voted Jan. 5, were 
awarded to Geo. M. Bechtel & Co. of Davenport on March 1.—V.100,p.244. 


CRESCO, Howard County, Iowa.—BOND SALE.—The $10,000 5% 
20-year water-works bonds (V. 100, p. 1109) have been awarded at prviate 
sale to the Cresco Union Sav. Bank of Cresco at par. Denom. $500. 
Date March 25 1915. Interest M. & S. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
On July 21 the $23,582 5% coup. Chagrin Falls-Greenville road-improve- 
ment bonds were awarded to J. S. Bache & Co. of N. Y. at 101.1359, it 
is stated.— V. 101, p. 148. 


CUYAHOGA FALLS, Summit County, Ohio.— BOND OFFERING.— 
Bids will be received until 12 m. July 28 by W. F. Williston, Vil. Clerk 
for the following 5% bonds: 

$690 West Portage St. sewer-system bonds. Due Oct. 1 1916, 

2,100 East Portage St. sewer-system bonds. Denom. 1 for $100, 
$1,000. Due $100 Oct. 1 1916 and $1,000 on Oct. 1 1917 po fois, 
9,500 Portage | ~*~ impt. (village's rtion) bonds. Denom. 1 for $500 
1,000. Due $500 A April 1 1916 and $1, 060° yearly on 
rents i ,e. 1917 to 1925, inclusive. 
35,300 Port e St. paving (assess.) Denom. 1 for $800, 69 for $500. 
ge ose pril 1 1916 and $3,500 yearly on April 1 from 1917 
Oo nel. 


4,200 East Portage St. poreney stem bonds. Denom. 1 for $600 and 9 
11 gave. oan we 06 $600 Apr ril 1 1916 and $400 yearly on April 1 from 
oO nel. 
6,700 West Portage St. sewer-system bonds. Denom. 1 for $400 and 
ey — wi - $400 April 1 1916 and $700 yearly on April 1 from 
in 

Date July 11915. Prin. and semi-ann. int., J..& J., payable at ot Quyanegs 

Falls Savs. Bank, Cuyahoga Falls. Cert. check on a solvent bank 

other than the one making the bid for 10% of bonds bid for, 

Treas., required. Bonds to be delivered and paid for with 

time of award. Purehaser to pay accrued int. 


DAIRYLAND SCHOOL DISTRICT, Madera Count y Calif.—BOND 
SALE.—On July 8 $5,000 6% building bonds were awarded to Blyth, Witter 
& Co. of San Francisco at £8.38 The L Lumbermen’s Trust Co. bid $5,013. 
Date July 81915. Int. ann. 26 July. Due part yearly on July 8. 


DALTON, Wayne County, Ohio.—BONDS NOT SOLD.—No bids 
were received on July 15 for the $34,000 4%% 5%-year average water- 
works-improvement bonds offered on that day. —vV. 101, p. 148. 

DEFIANCE, Defiance County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Aug. 13 by Virgil D. Weisenberger, City Aud., 


for the following 5% coup. bonds: 
Denom. for $450 and 30 for $500. Date 


$15,450 refunding ‘bonds. 
ii. 9 1915. Due three RL yearly on Mar. 1 beginning in 
Due 


pazaise to Vil. 
6 days from 


1918. Cert. check for not less than $1,000 required. 
89,500 oe neo ae bonds. Denom. $500. Date Aug. 18 1915. 
8,500 Mar. 1 1917 and $9,000 yearly no Mar. 1 from 1918 to 1926 
incl. Cert. check for not less than $4,475 required. 

Int. payable semiann. Cert. checks must be drawn on a Defiance bank 
and made payable to the City Treas. Purchaser to pay accruedint. Bids 
must be unconditional. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to furnish blank bonds and coupons. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND SALE.—On 
July 19 the $17,500 6% 1-year average Dry Creek Ditch ay 434 bonds 
were awarded to the Security Savings Bank & Trust Co. Toledo. for 
$17 Jos. equal to 101.565, a basis of about 4.90% —V. 101, p- 223. Other 

ers were: 
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Outs & Co., orsend-.--8it, 763 00 Spltper Mortals & C Co., Tol. eheraae 50 
Stacy & Braun, Toledo___ 17:696 30| Breed, Elliott 
Tillotson & Wol.Co.,Clev. 17,682 28| Cincinnati ” 17.587 50 


DELFORD ?: O. Oradell), Besgen County, N. J.—BOND OFFER- 
a —- ss. ‘st, oto 4s 8 p. m. Aug. 2 by opti 4, Bingham, 

oro erk, for av cow) ow a ore pure 
funding bonds series 1. Denon. erage Date 5. Prin. and 
semi-ann. int. (F. & A.) payable at Hackensack Nae. deake Hackensack. 
Due $1,000 yrly. on Aug. 1 from 1916 to 1922, incl. 


DE PERE, Brown pane ny Bi" —BOND SALE.—The $15, * 5% 

10-year (aver. ) bri ds offered on July 8 were award 

stated, to Bolger, Sesar ors Willanaan of Chicago on July 12 at 101. 36 and 

Loy bonds. Denom. $500. Date July 15 191 15. Prin. and annual int. 

—_ a me First Nat. Bonk, Chi , or National or State 
e $1,500 yearly Mar. 15 ym oe S kg 1938 incl. 

Bak Sout debt, fo B this issue, $74,750. Assess. 4, $3,- 


DE SOTO COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND OFFERING .—Proposals will be received ar 12 m. Aug. 1 by 
James O. Bickley, Supt. of Public Instruction (P. Arcadia), for the 
follow: 6% gold one. Special Tax School District een 
$3 —— District No. 7 bonds. Due in 10 years or serially as fol- 
ows: $1,500 in 5 and 10 years 
20,000 Bowie Green District No. 10 bonds. Due in 30 years or serially 

on ene $2,500 in 10 = 15 yrs., $4,000 in 29 yrs., $5,000 in 25 


Popas _ 
18.900 ¢ ak. - District No. 4 a 
ows: 


Due in 30 years or serially as fol- 
$2,000 in aoe and 15 years, $2,500in 20 and 25 years and 
$3,500 in 30 y 
8,000 Charlotte adver t District No. 34 bonds. Due in 30 Pps’ or serially 
as follows: $1,509 in 5 and 10 years ond $2,509 - 15 and 20 years. 
Denom. $500. Date Aug. 1 1915. Int. & A. Cert. check for 2% 
of bid required. Bids must be made on Goske furnished by said Board. 


ae tA ag ee County, Wyo.—BOND SALE.—On ty A 15 
the $15, ~~ 5%% 10-30-year (opt) coupon fire-depart: Tere ay 
to R. M. Grant & Co. of Chicago for $15,290 (101.933) and 
» 2183. Other bids were: 
Sidne Spitzer & Co. , Tol_$15,246 00 | Internat. Tr. Co., Denver $15,123 75 


Ee 


Oswa Benwell, Denv. 15,228 00 — Cummings & Prud- 
German-American Trust Toledo___-..__-- 15,079 50 
Co., Denver____._---- 15,227 50 Hontiets Bond Co., Chic. 15,077 00 
Sweet, Causey, Foster & a Tr. & 8. B., Den_ 15,076 00 
Co ee, ee 15,227 50\8 pieeer, Rorick & Co., Tol. 15,051 51 
J.N. ht & Co., Den. 15,190 50 offin & Co., Chic. 15,037 00 
N. W. Halsey&Co., Chic, 15.166 00|A ood & Co., Detroit 15,031 00 
E. H. Rollins & Sons, Den. 15,133 50 Chas. 8. Kidder & Co.,Chi.15,000 00 
C. McNear & Co Chicago, bid par less $261 for attorney’ s fees. 


Powell, Garard & Co., Chicago, bid par less $347 for attorney's fees. 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 99, Wash.—BOND 
SALE.—On July 10 $2,000 building bonds were awarded to the State of 
Washington at par for 544s. There were no other bidders. Denom. $250. 


DUVAL COUNTY (P. O. San Diego), Tex.—BOND ELECTION 
ANNULED.—Reports state that because citizens sought to restrain by 
injunction the Commissioners’ Court from holding the election on July 20 
to vote on the proposition to issue the $100,000 for building a new court 
house at San Diego, the Commissioners’ Court met on July 17 and issued 
an annulment to the call for the election.—V. 101, p. 148. 


EARLVILLE SompOt sea (P. O. Earlville), Delaware 
County, Iowa.—BOND ELECTION .—The Ce uestion of issuing $25,000 
building bonds will be submitted to a vote on July 29, it is stated. 


EAST CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland 

Guyabes e i, { Ohio.—BOND SALE.—On July 17 the $150,000 5% 

20-yeai bonds were awarded to C. E. Dennison & Co. of Cleveland for 
155, 356 SO. (103. .57) and int.—V. 101, p. 148. Other bidders were: 
ayden, Miller & Co., Cleveland $154,365 


Tillotson & Wolcott Co., be Mamapeg ER BS BR apie) eget de. 154,17 
Sie Danes Gio. DOGO. de nb en cn pee dance gacecesedsspedun 153,675 
Provident Savings Bank % Trust 70k ROE, wticnadélnddsuw 153,54 
RN Ee Tae... CON 6 cate patie anoecas cabbecdckedacthasous 152,750 


EAST LIVERPOOL, Columbiana County, Ohio.—BOND SALE.— 
On July 12 the three issues of og coup. bonds, aggregating $9,700, were 
awarded as follows (V. 100, p. 2183): 
$3,500 street-impt. bonds to the Citizens’ Nat. Bank of East Liverpool 

for $3,503 88 and int., equal to 100.110. 
2,500 public-playground bonds to the Dollar Savings Bank Co. of East 
iverpool at 100.14 and int. 
3,700 street-impt. bonds to the Citizens’ Nat. Bank of East Liverpool for 
3,704 11 and int., equal to 100.111. 

Otis & Co. of Cleveland bid $9,730, but this bid was conditional. 

pene STROUDSBURG SCHOOL we tt pad 3 (P. O. East Strouds- 

burg), Monroe County, Pa.—BOND SALE.—On July 20 the $50,000 

10-20-yr. optional coup. bonds bide. vere awarded to Montgomery 
& thier & Tyler of Phila. at 100.539 and int.—V. 101, p. 228. The only 
other bid for the entire issue was submitted by A. B. Leach & Co. of Phila. 
who bid 100.46 


ELGIN, Restres Seunty, Tex.—BONDS VOTED.—The proposition 
to issue the $11 5% 20-40-year (opt.) water-works-constr. bonds car- 
ried by a vote of 006 to 26 at the election held July 16.—V. 101, p. 148. 

ELVASTON SOROCE Byes i! (P. O. Elvaston), Hancock 
County, Ills.—BOND SALE.—Local newspaper reports state that the 
Farmers’ Exchange Bank of Piivastoe has been awarded an issue of $6,900 
building bonds. 

ERIE, Erie County, Pa.—BOND OFFERING POSTPONED.—We are 
advised that the offering of the $22,500 sewer, $2,500 paving and $5,000 
park-impt. 4% 20-year coup. tax-free bonds which was to have taken place 
on July 22 has been mpones until 10:30 a. m. July 26. Denom. $500. 
Date Aug. 2 1915. Int J. at office of City Treas. T. Hanlon is City 
Clerk. 

ERIE SCHOOL DISTRICT (P. O. Erie), Erie County, Pa.—DE- 
SCRIPTION OF BONDS.—We are ad that the ay — or the $250,- 
000 4% % tax-free school bonds awarded to Newb nderson & Loeb 
and Brown Bros. & Co. —s on July 15 was 10 ‘079—V. 101, 229. 


Denom. $1,000. Date Aug. 11915. Int. F. & A. Due part Yentty on 
Aug. 1 from 1933 to 1944. 
EVEREST, Brown County, Kan.—BONDS VOTED.—By a vote of 


93 to 12 the question of issuing the $8,000 (not $10,000 as first neported) 
electric-light-plant bonds carried at the election held July 13—V. 101, p.149. 


EVERETT, Middlesex County, Mass.—BOND SALE.—On July 20 
1 Rag ode | 4% tax-free bonds aggregating $45,000 were awarded to 
Moseley & Co. of Boston at 100.476: 
$34. *00 py ae Iw bonds. Denom. $1,000. Due $7,000 in 1916, 1917 1918 
and 1919 and $6,000 in 1920 
11,000 Depenquens paving bonds. Due $1,500 in 1916 and 1917 and $1,000 
yrly from 1918 to 1925, incl. 
Date June 1 1915. Prin. and semi-ann. int. (J. & D.) payable at Old 
Colony Tr. re o., Boston. The other bidders were: 
Paine Webber & Co., Bost..100.33 |Curtis & Sanger, Bost. ... 100.111 
E. M. Farnsworth & Co. Bos100.33 |Estabrook & Co., Boston. __100.11 
R. L. Day & Co., Boston___100.29 | Blake Bros. & Co., Boston __ 100.10 
P.M. Chandler & Co. Bost_100.271| Merrill Oldham & Co. Bost_ 100.089 
E. H. Rollins & Sons, Bost_100.208| Merchants Natl Bank, Bost. 100.07 


EVERETT, Snohomish County, Wash.—BOND ELECTION.—An 
election will be held Aug. 24 to vote on the question of issuing $600,000 
5% and $1,100,000 6% bonds. 


FARMVILLE, Pitt County, No. Caro.—BOND OFFERING.—Sealed 
bids will be received by Ben A. Joyner, Mayor, until 12 m. Ane 17 for 
$40,009 coupon sewerage, water and electric light extension bonds at not 
exceeding 54% int. enor. $1,000. Date April 1 1915. Due $1,000 
yriy. April 1 from 1920 to rosie incl. and $2,000 yrly. April 1 from 1932 
to 1945, incl. 





FAYETTE COUNTY (P. O. Lexington), Ky.— BOND ELECTION ag 4 
POSED.—An election will probably be held in ame it is stated, 
vote on the proposition to issue $300,000 road bond: 

FENTRESS COUNTY (P. O. Jamestown), Tenn. —BOND OFFER- 
ING.—Bids will be rect eived until 12 m. Aug. 21 by Ward R. Case, County 
Judge, for $10,000 5% 10-year county bonds. 
Bill 269, Act of Legislature, 1915. 


Auth. wy 130, Senate 
Date Oct. 11915. Int. A. &O. 





—— 








—_—- 
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FINDLAY, Hancock County, Ohio.—BONDS AUTHORIZED.—On howy & ee oer $55,377 00 
June 21 ordinances bythe Ch for the issuance of the following 5% coupon a cond wv Savings Bank, Milwaukee-_---...-...-..-.--.-.-- 55,357 50 
bonds were passed by the City Council: rire Trust & Savings Bank, Milwaukee__-____..-.-.-.------- 55,343 75 
,000 East Sandusky St. improvement assessment bonds. Denom. $600. + WW « Sa Oe sg Cok, nw in ck cc ce emawueue 5,302 50 
Date A 25 1915. ‘Due $1,200 pit on Aug. 25 from 1 1916 to eoass Trust & Savings Seek Chicago - - - ,242 00 
1925, inclusive. Yard, Otis & Taylor, Chicago. SS Es RR eae Rs ,225 50 
First National Bank, Milwaukee.______.......-.---------- 55,221 00 


58,500 Main a. Bey ey of bonds. $500 20 
191 follows: Be 000 1916, $7, 5001 1917 1918 
— "1919..83 ‘$3, 5004 920, “$5. 000 1921; 1922, 1923 and 1924, and 

vt in 1 


27.500 Main St. a bonds. Denom. $500. 
1915. Due on Aug. 20 as follows: $3, 000 1916 
pay and 1 $2.50 +500 yearly from 1919 to'1925, inciusi 
jeter oe y Treasurer. 


at office of C 
nna OFF HERING. — EK will be aateltel — 3 m. July 26 by 
©. Mungen, City Auditor, for the haw tage Be os oe 
30, 000 Midiand Ave. improvement bo Date July 30 
1915. Due $900 yearly on July 30 from 1916 © Sttte inclusive. 
10,877 wf St. improvement bonds. Denom. 1 for $1,877 and 9 for 
Date Aug. 11915. Due $1,877 Aug. ' 1 1916 and $1,000 
yearly on Aug. 1 from 1917 to 1925, inclusive. 

Interaet payable semi-annually. Cert ified check for 3% of bonds bid 
for, payable to City Treasurer, se Bonds to be ree and paid 
for within ten days from time of aw Purchaser to pay accrued interest. 
The ay reserves the right to withhold any of said to not needed for the 
stated improvement. 


BONDS AWARDED IN PART.—Re at state that of the 17 issues of 


$5. 500 0 191 an a 


5% er: bonds, aggregating 2,010, offered on July 14, $3,239 
was awarded to the American Nat. Bank of Findlay for $3,257, equal to 
100.555.—V. 101, p. 149. 


FLORENCE, Florence County, So. Caro.—BOND OFFERING.— 
Further details are at hand relative to the offering on Aug. 4 of the $140,000 
refunding and $40,000 street-impt. 30- ont be ag ee 101, Pr 149. Pro- 
posals for these bonds will be received R. Barringer, Mayor. Bids 
are ss at both 4%% — 5% a } eR, semi-ann. Cert. check for 
$500 required. All expenses of issuing bonds must be borne by bidders. 


FLOR os SCHOOL DISTRICT (P. O. Florence), Florence 
County, So. Caro.— BOND OFFERING.—Proposals will be received until 
Aug. 4 by W. R. Barringer, Chairman Bd. of School Commrs., for $52,000 
20-year school bonds. ids are requested at both 4% % and 5% int. Int. 
semi-ann. Cert. check for $500 required. All expenses of issuing bonds 
must be borne by bidders. 


FORESTVILLE, Caputeuaue, Coveat, = Y.—BOND SALE.— 
Local investors purchased at par on May 11$ b, 400 57 street-pa pase. 
oaes. a'@. Date July 11915. Int. ann. on J Due $1, 

Gibbons & Co. of N. Y. were awarded ms iso. 10 on May I1 
A . » of Sie 000 5% water bonds. Due $1,000 yrly. from 1916 to 1931 ined. 


FORT DODGE INDEPENDENT SCHOOL DISTRICT (P. O. Fort 
Dod °}, Webster County, Iowa.—BONDS DEFEATED.—At the elec- 
tion d July 2, the proposition to issue $150,000 building bonds was de- 
feated, it is stated, by a vote of 769 ‘‘for’’ to 1008 “against.”’ 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE.—On 
July 17 the $25,009 444% 3%-vear average coup. tax-free bridge bonds 
were awarded to J. F. Wild & O>. of Indianapolis at 100.718—a basis of 
about 4.28%, reports state.—V. 100, p. 2183. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
—Bids will be received by John pom fl pa of Board of County Com- 
missioners, until 10 a. m. Aug. 9 for $31,000 5% Peter Krebs ditch-impt. 
bonds. Denom. $500. Date Aug. 1 i915 Prin. c semi-ann. int. 
(F. & A.) payable at office of County Treasurer. e $6,000 on Aug. 1 
{oi7* 1919, Prg21 and 1923 and $7,000 Aug. 1 1925. as check (or cash) 
on a solvent national bank or trust co. for 1% of bonds bid upon, payable 
be J Board of County Commissioners, requir A complete transcript of 

ful Bader at had in the issuance of these bonds will be furnished success- 

1dder at time of award and a reasonable length of time will be allowed 
urchaser for examination ofsame. Purchaser to pay accrued interest. 

py FEEMONT, Sandusky County, Gato. —BOND OFFERING.—Bids 
will be received until 2 p. m. Aug. 10 by F. J. Fischer, City Aud., for $3,600 
5% 5%- “——- aver. Arch St. impt. assess. and city’s rtion bonds. Denom. 

$180. ate Apr.11915. Int. A. & O. at office of Sinking Fund Trustees. 
Hae $180 each six months from Apr. 1 1917 to Oct. 1 1926 incl. 


Cert. 
check for $300, payable to City Treas., required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay accrued 


interest. 


FULTON COUNTY (P.O. Wauseon), Ohio.—BOND OFFERING.— 
Bids will be received until 1 p. m. Aug. 2 by W. W. Ackerman, County 
aut. for the following 5% inter-county highway impt. (county’ s share) 


bond 

$3, 500 rT ripe No. 301, Section ‘‘J,"’ bonds. Due $500 Jan. 1 and July 1 
1916 and Jan. 1 1918 and $1, 900 o on Jan. P and July 1 1917 

12,000 pene ay No. 21, Section “H,”’ bonds. Due $1,000 each six months 
from Jan. 1 1916 to July 1 1921 incl. 

4,000 Ty rye? No. 21, Section ‘‘I,’’ bonds. Due $500 Jan. 1 and July 1 

1916 and $1,000 on Jan. 1 and July 1 1917 and Jan. 1 1918. 

$500. Date ‘to be of issue of Aug. 15 1915.” Int. J. & J. at 

office of County Treas. Cert. check for $500 required with bids for Sections 

J and J and for $1,000 required with Section Separate bids must be 

made for each issue. 

GALION, Crawford County, Ohio. BOND %FFERING.—J. F. Ho- 
gan, City Aud., will receive bids until 12 m. Aug. 10 for $18,000 5% coup. 
street-impt.. ¢ city’ s portion bonds. Denom. $ Prin. and semi-ann. 
int ) paya le at office of City Treas. Due on Sept. 1 as follws: 
$1, 000 igte an La $500 yearly from 1918 to 193) inde 3,000 1922 and 
1923 and $4,000 in 1924 and 1925. Cert. check for $ 500; payable to City 
Treas., required. Bonds to be delivered and paid for within 10 days from 


time of award. Purchaser to pay accrued interest. 


GARRISON, McLean County, No. Dak.—BONDS VOTED.—At a 
recent election the question of issuing $3,000 municipal impt. bonds received 
a favorable vote reports state. 

GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—On 
July 12 the $10,000 5% 10-year av e infirmary-building bonds were 
awarded to Otis & Co. of Cleve ead é * eg and int., a basis of about 4.76% 


oe, 


—VvV. 100, 2183. Other bidders 
Hayden, iller& Co. ,Clev.$10,200 00 ‘Weil, Roth & Co., Cin__.$10,161 + 
Brighton-Germ. Bk., Cin. 10,193 00 Seasongood & Mayer, Cin. 10,153 0 


R ers & Son, Chag. Falls 10,187 00| Prov. 8S. B. & Tr. Co.,Cin. 10,157 09 

Stacy & Braun, Toledo__. 10,182 15| First Nat Bk., Chardon_ 10,100 00 
Tillotson & Wol. Co.,Clev. 10,176 00 Spitzer, Rorick & Co., Tol. 10,055 51 
Davies-Bertram Co., Cin. 10,176 00 


GENEVA, Ontario County, N. Y.—TEMPORARY LOAN .—We are 
advised that this city has negotiated with the First Nat. and the Farmers’ 
& Merchants’ banks of Geneva, a loan of $60,000 at 5% int. 


GIRARD, bg ee Co., Ala.— BOND ELECTION.—An election will 
be held Aug. 9, reports state, to submit to a vote the questions of issuing 
$15,000 hig aches bidg. and $10,000 refunding 5% 30-year bonds. 


GLENDALE, Hamilton County, Ohio.—BOND ELECTION PRO- 
POSED .—It is reported that Council on July 12 adopted a resolution re- 
questing the Board of Elections to let the question of issuing $10,000 in 
bonds go before the people at the November election. The money is to 
be spent in improving the water-works system and to provide better fire- 
fighting facilities. 


GRANGER TOWNSHIP, Medina Count 
ING. ne will be received until ¥ oP, m. 8 
Cneet (P. O. Medina, R. F. $0.00 Ne? road-impt. 
. 7035, et al., ay ‘Ootie” Denom Date day of sale. 
Due each six months as follows: "shoo" Apr. 1 1922 to Oct. 1 
1931 incl., and $2,000 from Apr. 1 1932 B Oct. 1 1934 incl. Cert. check 
or cash for 2% of bid, payable to Twp. Clerk, required. Bonds to be de- 
livered and paid for within 30 days from time of award. Purchaser to 
furnish blanks on which said bonds are to be executed at own expense. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 102, Wash.— 
BOND SALE.—On July 10 $1,000 “oven, A, t.) building bonds were 
awarded to the State of W m at foe or - There by ~ ~% os 
bidders. Denom. $200. Date July 10 1915. Int. annually in J 

GREEN BAY, Brown County, Wisc.—BOND SALE.—On July 21 sa 
$55,000 444% coupon Main Street bridge bonds were awarded to 
Rollins & Sons of Chicago at 100.81 and int.—V. 101, p. 229. Orher bids 
were: 


oy sw. Gan D Ay it ER- 
A. 
bonds. 





Wisconsin Trust Co., Milwaukee 55,212 00 
Continental & Commercial ee & Savings Bank, Chicago- --- pt >,185 00 


Emery, Peck & Rockwood ee es on Ue ee 55,082 50 
A. BB. Ce es a ab hn unc cet dbwc coe cecaduus 5,079 00 

Bolger, Mosser & Willaman, IR ee ee oS awardee 55,051 00 
Kellogg National Bank, Green Piso o it. oh du macuoweswae 55,000 00 
Citizens National Bank, NE ot on ua dbenee ts 55.000 00 
McCartney National Bank, -  § are re aaa Seer 55,000 00 


Local banks bid wn and int. for the two issues of 4% % coupon sewer 
bonds, aggregating $15,000, also offered on July 21.—V. 101, p. 229. 


pest hae py J stove) (P. O. T wn), Westchester County, 
N. Y.—BOND E.—Mrs. Jennie F. Van Orden of No. Baltimore has 
been awarded A. yee of $4,500 Inwood Ave. water district bonds. 


GREENE COUNTY (P. O. Greensbere), Ga.—BONDS DEFEATED. 
—It is reported that a proposed issue of $50,000 for sewers and bridges 
failed to carry because of not receiving the legal two-thirds vote of the 
registration. 

GREENVILLE, Pitt County, 


No. Caro.—BOND SALE.—On July 15 
the $30,000 30-year school buil 


bonds were awarded to J. H. Hilsman 
& Co. of Atlanta at par and int. for 5s—V. 101, p. 62. Denom. $1,000. 
Date July 11915. Int. J. & J. 


GREEN WICH TOWNSHIP somoo PISTRICT (P. 2. Greenwich), 
Huron County, Oh:io.—BOND O . Mizener, Clerk of 
Bd. of Ed., will receive bids until 1% ae Ay tm 7 tor $12,000 5% coup. taxa- 
ble school bonds. Denom. $500. Int. “A. & O. at Farmers Banking Co., 
Greenwich. Due $500 each six months from Apr. 1 1917 to Oct. 1 1928 
incl. Cert. check for 5% of bid, payeste to above Clerk, required. rs) 
bonded debt; floating debt, $2,500. Assess. val. 1915, $1,528,633. 


GRINNELL SCHOOL DISTRICT (P. O. Grinnell), Poweshiek 
County, Iowa.—BOND ELECTION PROPOSED .—Local papers state that 
on, — he be called soon to vote on the question of towing $100,000 

uilding bon 


GROSSE Le L SOROe’ et ahd (P. Grosse Isle), Wayne 
County, ION.—An election = be held July 27, 
reports state, .- an os oa an posta, of issuing $75,000 school bonds. 

GROSSE POINTE TOWNSHIP SCHOOL DISTRICT NO. 1 oO. 
creme Ray.) "5 b dy am “propos , on £9 is mg hy 7a 2 gy TE ai 
the election he uly e — on ue the 
impt. bonds was defeated. a a 4% e 

HALFA INDEPENDENT DOMEDLIRATED SCHOOL DISTRICT 
(P. O. Halfa), Emmet County, Iowa.—BOND ELECTION.—The ques- 
tion of whether or not this district shall issue $22,000 construction and equip- 
ment bonds will be submitted to a vote on July 30. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.— BOND SALE.— 
On July 23 the $509, 000 4%% 30-year court-house-construction bonds 
were awarded to J. Mayer & Co., Western German Bank, Brighton 
German Bank and ths Prov ident Savs. Bank & Trust Co., all of Cincinnati, 
on their joint bid of 102.135, a basis of about 4.37%. —V. 101, p. 149. 


HARDWICK, Rock County, Minn.—BOND OFFERING.—Bids wil! 
be received until 8 p. m. Aug. 9 by J. B. Iverson, vnge Recorder, for 
$5,000 54% a (aver.) coupon ow wae wer-plant bonds. Denom. 
$500. Date Aus. 1915. Int. F. ue $500 yearly Feb. 1 from 
1918 to 1927 inc Purchaser will be renaaeal to furnish blank bonds. 


HARLAN, Harlan County, Ky.—BONDS VOTED.—The proposition 
to issue $7, 500 sewerage system installation bonds carried, it is stated, at an 
election held July 13. 


HARMONY TOWNSHIP (P. O. Ambridge 
BOND SALE.—On July 15 an issue of $14, 000° 5% 
bonds was awarded, it is stated, to Holmes, WwW p & Co. of Pittsburgh. 


HARRIMAN, Roane County, Tenn.—BIDS REJECTED.—All bids 
received for the $84, 000 5% 11-year (aver.) gold coupon taxable funding 
bonds offered on July 20 were rejected.—V. 101, p. 225. 


HARRINGTON, Lincoln County, Sache cmeare ELECTION .—A 
vote will be taken on July 31 it is stated on the question of issuing bonds 
to install a sewer system and purchase a water system. 


HARRISON COUNTY (P. O. Gorpaee), Ind.—BOND OFFERING.— 
Bids will be received until 2 P. m. Aug. 6 by J. D. Pitman, County Treasurer, 
for the following 4% % 5-year average highway-improvement bonds 
in Jackson Township 
$2,800 J. M. Graves et al road bonds. Denom. $140. 

1.400 C. J. Heuser et al. road bonds. Denom. $70. 

Date July 9 1915. Int. M.& N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 

HARRISON a ag | 1 SCHOOL sity pe (P. O. Bellefon- 
taine), Logan County, Ohio.— BONDS D.—The questicn of 
os a (0 school bonds was ddeanad, te is ya at the election 

e€ une 

HARTFORD, Conn.—BONDS AWARDED IN PART.—According to 
local newspapers of July 17 $1,500,000 of the $2,000,000 4% water bonds 
have been sold. big is makes a total of $75,000 disposed of since our last 
report.—V. 101, 149. 

HEMPSTEAD "ONION FREE SCHOOL DISTRICT NO. 15 (P. O. 
powrenes) Nassau County, N. Y.—BONDS DEFEATED.—We have 
just learned that the question of issuing $105,000 school-building bonds 
failed to carry at the election held May 28. 


HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
G.E. Rafferty, Co. Aud. will receive bids until 10 a. m. Aug. 5 for $28,300 
5% 5-yr. average coup. taxable Wauseon-Napoleon inter-county highway 
impt. bonds, auth. Sec. 1223, Gen. Code. enom. 2 for $1,150 and 26 
for $1,000. Date Aug. 11915. Int. F. & A. at office of Co. Treas. Due 
$2,300 Aug. 1 1916, $i, 000 on Feb. 1 and $2,000 on Aug. 1 from Feb. 1 
1917 to Aug. 1 1919. incl., $2,000 each six months from Feb. 1 1920 to Feb. 
1 1923, incl. and $1,000 on Aug. 1 1923 and Feb. 1 and Aug. 1 1924. Cert. 
check or draft for $1,000 payable to Co. Treas. required 

HIGHLAND PARE (P. O. Dallas), Tex.—BOND ELECTION.—An 
ec tion will be held Aug. 21 reports state to vote on the question of issuing 


Beaver County, Pa.— 
tax-free serial road impt. 


bonds to install an ornamental lighting system. 
HILLSDALE Somoot one (P. O. p= yt Hillsdale 
County, Mich.— BONDS TED.—At an election held July 12 the propo- 


sitions to issue $31,419 Sdeodl and $2,500 Mitchell library bonds carried, 
it is stated. 


HINDS COUNTY (P. O. eckson), Miss.— BOND ELECTION.—The 


Board of Sueevmore has, it ia stated. granted the 7 ~~ for an election 
in the Second District to vote $15,000 good-roads bo 


HOBOKEN, Budeen, County, N. J.—BONDS “AUTHORIZED. —An 
ordinance was ‘passed J uly 14 4 providing for the issuance of $60, 000 4%% 
30-year gold coup., with a Prin of registration, school bonds. Denom. 
$1,000. Date July A 191 cipal and semi-ann. int.—J. & J. —pay- 


able at office of C 

HOLMES COUNTY @. 0. . Oo. Millersburg), Ohio.—BOND OFFERING. 
—On July 17 an issue AY 200 5 “of, ‘Millers hn ok a bonds was awarded 
to the Commercial & Savs t par. There were no 
one bidders. Denom. 8 for $400 and 2 or s500" Date te July 17 1915. Int. 
.&8. Due each six months from “Mar. 1 1917 to Sept. 1 1920, incl. 
as $500 on Mar. 1 and Sept. 1 1921 

HOMER TOWNSHIP (P. O. Homerville), Medina County, Gnte.— — 
BOND OFFERING.—Bids will be received until 9 a. m. ene. 5 
my Kid se. for $6,000 5% road impt. bonds onth, a: "7085 ¢ et at’ 
Gen. $500. Date day of bast Int. oO. e $500 
4 r. r 1918, ots 1920, 1922 and 1923 and $500 Oct. A: {o19. 1921° 1924, 

1925, 1926, 1927 and _. Cert. check or casb for 2% of bid yable to 
Twp. Clerk required. Bonds to be delivered and pai for within 30 days 
from date of sale. 


HOWARD Couns? P. O. Kokomo), Ind.—BOND SALE. —On July 
15 the three issues of 44 nels away 2. bonds aggregating $23,200 were 
awarded, it is stated, to Wild & Co., of Indianapolis for $23,225 04 


(100.107) and int.—¥. 10i, 149. 


HOWELL, Livingston County, Mich.—BONDS VOTED.—Accordi 
to reports the proposition to issue "$15, 000 Main St. impt. bonds carri 
at a recent auction by a vote of 289 to 37. 
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HUMPHREYS COUNTY (P. O. Waverly), Tenn.—BOND SALE.— 
Reports state that the $250,000 5% 5-30-yr. opt.) coupon taxable road- 
constr. bonds offered without success on July 3 have been purchased at 
per by I. B. Tigrett, Vice-Pres. of Security Nat'l. Bank, Jackson, for 

hicago brokers. 

IRENE, Clay County, So. Dak.—BOND SALE.—The $12,000 5-20- 
bead (opt.) coupon water-works bonds offered at private sale on July 1 

ve been sold to W. L. Bruce of Yankton at par for 6s—V. 100, p. 2101. 
Interest payable semi-annually. 

IRVINGTON, Westchester County, N. Y.—BOND OFFERING.— 
Bids will be received until 7:30 p. m. Aug. 3 by Jos. A. Murphy, Vil. Clerk, 
for $28,000 5% 11%-yr. av Main St. elimination bonds, auth. Sec. 


97, Chap. 39, of Gen. Laws. enom. $1,000. Date Aug. 1 1915. Int. 
F.& A. Due $2.000 yaty,, on Aug. 1 from 1920 to 1933, incl. Cert. check 
for $500 il. Treas. these bonds will 


—— to required. The Pete of 
be examined by Caldwell Masslich & Reed of N. Y., 
opinion will be furnished to the purchaser. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—Further 
details are at hand relative to the off on July 31 of the $18,000 5% 6-yr. 
average refunding bonds.—V. 101, 4 50. Bids for these bonds will be 
received until 12 m. on that day by Ralph Hamilton, City Aud. Denom. 
$500. Int. payable semi-ann. at office of City Treas. Due $6,000 in 
5,6and7 years. Purchaser to pay accrued interest. 

JASPER COUNTY (P. O. Carthage), Mo.—BOND ELECTION.— 
A vote will be taken on Sept. 14, reports state, on the proposition to issue 
$100,000 tuberculosis sanatarium erection bonds. 

JEFFERSON (P. O. West Jefferson), Madison County, Ohio.— 
BOND SALE.—On July 19 the $42,000 5% coup. Main St. impt. bonds 
were awarded to Sidney Spitzer & Co. of Toledo at 100.22 and int.—V.101, 
p. 150. There were no other bidders. 

JEFFERSON, Jefferson County, Wisc.—BOND SALE.—The $2,500 
474% gat (aver.) coupon water and light extension bonds authorized 
April 29 have been sold to local parties.—V. 100. p. 1692. 

JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION. 
—The proposition to issue $25,000 insane-asylum-erection bonds will be 
submitted to a vote, it is stated, on Aug. 20. 

* JEFFERSON DAVIS PARISH (P. O. Jennings), La.—BOND ELEC- 
TION.—It is stated that the proposition to issue $400,000 road- rove- 
ment and construction bonds will be submitted to a vote on July 27. 


JOURDANTON, Atascosa County, Tex.—BOND SALE.—On July 
17 the $10,000 6% 10-40-yr. (opt.) coupon street impt. bonds were awarded 
to the Citizens State Bank & Trust Co. of Dallas at 100.25.—V. 101, p.150. 
Other bids were: 

C. H. Coffin, Chicago. ---_-- *100.51|J. E. Javitt & Co., San Ant. 

E. L. Twing, San Antonio_. 100.10! and Denver.____________ 100.00 
*This bid sopeats to be higher than that of the purchaser’s, but it 

so given by the City Secretary. 

KALAMAZOO, Kalamazoo County, Mich.—BOND ELECTION 
PROPOSED .—The City Clerk advises us that an election will be held some- 
lighe — August to vote on the question of issuing bonds to extend the 

plant. 

KARLSTAD, Kittson County, Minn.—BONDS TO BE OFFERED 
SHORTLY .—This village will offer for sale in the near future the $4,000 

% 20-yr. fire-hall erection bonds voted March 10.—V. 100, p. 1111. 
H. Hanson is Village Clerk. 

KAY COUNTY (P. O. Newkirk), Okla.—BONDS DEFEATED.—At 
the election held July 1 the proposition to issue the $85,000 court-house- 
constr. bonds was defeated, it is stated.—V. 100, p. 2184. 

KEEWATIN, Itasca County, Minn.—BONDS PROPOSED.—The 
Clerk advises us that this village is contemplating the issuance of $80,000 
6% caning and refunding bonds. These bonds are to take the place of 
the $80,000 5% issue offered without success on May 26—V. 101, p. 63. 

KENNEBEC COUNTY (P. O. Augusta), Maine.—BOND OFFERING. 
—B. P. Stuart, Co. Treas., will receive bids until 10 a. m. Aug. 27 for 
$20,000 semi-annual 4% 20-yr. funding bonds reports state. 


KENOSHA, Kenosha County, Wis.—BONDS VOTED.—The election 
held July 16 resulted, it is stated, in favor of the proposition to issue the 
$125,000 park-site-purchase bonds.—V. 101, p. 150. 

KENTON, Hardin County, Ohio.— BOND SALE.—Reports state that 
the two issues of 5% coup. st. impt. bonds aggreagting $22,000 offered on 
June 5 were awarded on that day to Tillotson & Wolcott Co. of Cleveland 
at 100.207.—V. 100, p. 1854. 

KEOKUE, Lee County, Iowa.—BOND SALE.—The $10,500 sewer 
funding bonds authorized on May 13 have been purchased it is stated by 
Geo. M. Bechtel & Co. of Davenport.—V. 100, p. 1771. 


KEOTA SCHOOL DISTRICT (P. O.Keota), Weld County, Colo.— 
BONDS VOTED.—The question of issuing $2,500 building bonds received 
a favorable vote reports state at a recent election. 

KERSHAW COUNTY SCHOOL DISTRICT NO. 22, (P. O. Bethune) 
So. Caro.— BOND OFFERING.—Bids will be opened at 12 m. July 26 
by the Board of Trustees, J. A. Stone, Clerk, for $9,000 5% 20-yr. school 
bonds. Denom. $500 or $1,000 at purchaser's option. Int. ann. on July 1. 
A deposit of $200 required. 

KINGSLEY, Plymouth County, Iowa.—BOND SALE.—On July 19 
the $5,000 74-year (aver.) coupon water-works-ext. bonds were awarded 
to oe Hanchett Bond Co. of Chicago at 101.15 and int. for 54s.—V. 101, 
p. ’ 

KNOX SCHOOL TOWNSHIP (P. O. Pennville), Jay County, Ind.— 
BOND SALE.—On July 15 the $4,500 5% 7-yr. average school bonds were 
owee it is stated to J. F. Wild & Co. of Indianapolis at 104.60.—V. 101, 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALES.—On 
July 21 the four issues of 44% % highway-impt. bonds were awarded to the 
First Nat. Bank of Crown Point at par and int.—V. 101, p. 230. There 
were no other bidders. 

On July 12 the $75,000 15-yr. and $25,000 10-yr.44%4% bridge bonds were 
awarded, it is stated, to the First Nat. Bank of Crown Point at 102.3925. 
V. 100, p. 1854. 

LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Aug. 16 by B. M. Cook, Director of Finance, 
for the following 5% assessment bonds: 
$8,580 Donald Ave. paving bonds. Denom. $858. 


whose favorable 


Mich.—BONDS DEFEATED .—The ques- 


34,500 Nicholson Ave. paving bonds. Denom. $3,450. Due $3,450 
3,240 LiGerloun Ave. water bond Denom. $648. 
12,050 Morrison Ave. sewer bonds 
Denom. as above or may, at purchaser's option, be changed, providing 
of bid required. Purchaser to pay accrued interest. Official circular 
LAPEER, Lapeer County. 
ting-plant bonds failed to carry at the recent 


Due $858 yearly on 
Oct. 1 from 1916 to 1925 incl. 
early on Oct. 1 from 1916 to 1925 incl. 
nds. Due $648 yearly on 
Oct. 1 from 1916 to 1920 incl. 
nds. Denom. $1,205. Due $1,205 yearly 
on Oct. 1 from 1916 to 1925 incl. 
annual maturity remains thesame. Datedayofsale. Prin. and semi-ann. 
int. pvese at Cleveland Trust Co., Cleveland. Certified check for 5% 
states that there is lit ed and that the city h: 
pment hg no litigation pending or threatened an a y has 
tion of issuing the $20,000 
election.—V. 100, p. i376 8 


LA PORTE INDEPENDENT SCHOOL DISTRICT (P. O. La Porte), 
Harris County, Tex.—BOND ELECTION PROPOSED .—An election will 
be held the latter part of this month (July) to submit to the voters the 
proposition to issue $30,000 school bonds. 


LASSEN COUNTY (P. O. Susanville), Calif.—BOND OFFERING.— 


Glerk for the follwing 5% guid soapon dona vote Sune —V, 100,» 108 
, for the following gold coupon bonds vo une 1—V. +p. e 
$80,000 court-house-erection toads. Denom. $800. Due July P 1955, 


provided that $2,400 shall be redeemed yearly July 1 from 1926 to 
945 incl. and $3,200 yearly July 1 from 1927 to 1955 incl. 
20,000 county-hospital-erection bonds.. Denom. $500. _Due July 1 1955, 
tty ed that $500 shall be redeemed yearly July 1 from 1926 to 
945 incl. and $1,000 yearly July 1 from 1927 to 1955 incl. 
Date July 1 1915. Principal and semi-ann. int. (J. & J.) payable at 
the County Treasurer's office. Certified os for 5% of amount of bid 


LAVACA COUNTY (P. O. Hallettsville), Tex.—BONDS DEFEATED. 
—tThe proposition to issue $150,000 road_bonds in Dist. No. 2 failed to 
carry, reports state, at the election held June 19—V. 100, 2185. The 
vote was 271 “‘for’’ and 285 ‘‘against.”’ 


LAWLER SCHOOL DISTRICT . O. Lawler), Aitken County 
Minn.—BOND ELECTION PROPOSED .—It is stated that an election i 
be held in the near future to submit to a vote the question of issuing school- 


building bonds. 


LENOIR CITY, Loudon County, Tenn.—BOND ELECTION.—The 
question of issuing $10,000 funding and $5,000 school building bonds will 
be submitted to a vote it is sta on Aug. 7. 

LENOIR COUNTY (P. O. Kinston), No. Caro.—BOND ELECTION 
PROPOSED .—Reports state that an election will probably be called to 
vote on the proposition to issue $100,000 court-house-construction bonds. 
LEONIA, Bergen County, N. J.—BOND OFFERING.—It is re 

that bids will be received until 8 p. m. Aug. 2 for $75,000 5% impt. bonds. 
Date Aug. 1 1915. Due serially from 1917 to 1945. 

LE ROY, Genesee County, N. Y.—BONDS VOTED.—At the election 
held July 12 the question of issuing $15,000 water bonds carried it is report- 
ed by a vote of 99 to 37. 

LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 30, 
Mont.—BOND OFFERING .—Pro Is will be received until Aug. 13 by 
Miss Carrie Kelly, District Clerk tp O. Helena), for $1,500 5-20-yr. (opt.) 
school bonds at not exceeding 6% int. Denom. $100. 

LEWIS COUNTY SCHOOL DISTRICT NO. 11, Wash.—BOND 
SALE.—On July 10 the $13,000 1-10-yr. (opt.) bldg. bonds were awarded 
to the State of Washington at par for 5s. James N. Wright & Co. of Den- 
ver bid $13,133 90 for 6s. Denom. $1,000. 

LEXINGTON, Fayette County, -—BOND ELECTION PRO- 
POSED.—The question of issuing $100, school-building bonds will be 
submitted to a vote, it is stated, at the November election. 

LIPSCOMB COUNTY (P. O. Lipscomb), Texas.—BONDS VOTED. 
—— a vote of 142 to 40 the proposition to issue the $50,000 5% 20-yr. 
road impt. bonds carried at the election held July 17.—V. 101, p. 151. 

LORAIN, Lorain County, Ohio.— BOND SALE.—The following bids 
were received on July 13 for the two issues of on ot coup. bonds aggre- 


gating $48,677 49 offered on that day—V. 101, p. 

$32,677 49 $16,000 Total 

Refunding. Paving. Premium 
Ne Oe, encanta. Li atise:.  . aeaibein *$520 00 
Stacy & Braun, Toledo_--......-.--- $32,916 29 $16,128 40 367 20 
Provident Sav. Bk. & Trust Co., Cin.. 32,922 97 16,120°00 365 48 
Spitzer, Rorick & Co., Toledo__-_--_-- 32,886 99 16,101 00 10 
Seasongood & Mayer, Cincinnati- -_-_-_ 32,847 49 16,093 00 263 00 
Tillotson & Wolcott Co., Cleveland... 32,85019 16,084 80 257 99 
so MR Be OO are Sa Pee 256 50 
Sidney Spitzer & Co., Toledo.._.....  -.---- 16,113 60 113 60 





*This bid is reported as being successful. 


LOWNDES COUNTY (P. O. Columbus), Miss.—BOND ELECTION. 
—An election will be held in the Fourth Civil District on Aug. 3, it is stated, 
to vote on the question of issuing road impt. bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING.—Bids 
will be received until 10 a. m. Aug. 9 by Chas. J. Sanzenbacher, Co. Aud., 
for the following 5% road-impt. nds: 
$80,000 Jerusalem and Oregon Twps. road-impt. bonds. Denom. $1,000. 

Due $8,000 yrly. from 1 to 10 yrs. incl. Deposit of $500 required. 
3,970 stone road-impt. No. 62 bonds. Denom. 1 for $470, 7 for $500. 
Due $470 in 1 yr. and $500 yrly. from 2 to 8 yrs. incl. Deposit 
of $300 required. 

Date Aug. 20 1915. Prin. and semi-ann. int.—F. & A.—payable at 
office of Co. Treas. Deposits may be cash or cert. check drawn on a 
Toledo bank. Bonds to delivered on Aug. 20. A complete certified 
transcript of all proceedings evidencing the regularity and validity of the 
issuance of said bonds will be furnished purchaser. 


LYNN COUNTY (P. O. Tahoka), Texas.—BOND ELECTION.—An 
election will be held July 31, it is stated, to vote bonds for a court house 
and jail to cost approximately $60,000. 

MAHONING COURTY (P. O. Youngstown), Ohio.— BOND OFFER- 
ING.—Bids will be received until 12 m. Aug. 16 by Frank H. Vogan, 
Clerk Bd. of Co. Commrs., for $9,375 5% 5'%-yr. average inter-county 
highway impt. county's share bonds, auth. Secs. 1222 and 1223, Gen. Code. 
Denom. 8 for $1,000 and 1 for $1,375. Date Aug. 20 1915. Prin. and 
semi-ann. int. (M. & 8.) payable at Co. Treasury. Due $1,000 an & on 
Sept. 1 from 1917 to 1923, incl. and $1,375 Sept. 1 1924. Cert. check for 
$500 payable to Co. Treas. required. Purchaser to pay accrued interest 
and bids must be unconditional. 

BOND SALE.—On July 8 the $15,000 bridge fund bonds mentioned in V. 
100, p. saree were awarded to the Ohio Nat. Bank of Columbus at 102.235, 
it is stated. 

MALVERN, Carroll County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. July 31 by Jacob Wadsworth, Vil. Clerk, for the 
following 54%% coup. Porter St. impt. bonds: 

23,000 assessment bonds. Denom. 10 for $300, 40 for $500. Due $2,300 
yrly. on Sept. 1 from 1916 to 1925 incl. 

12,000 village’s portion bonds. Denom. $600. Due $600 each six 
months from Mar. 1 1916 to Sept. 1 1925 incl. 

Auth. Secs. 3939 to 3948 incl., Gen. Code. Date June 1 1915. Int. 
M.&S8S. Cert. check for 5% of bonds bid for, payable to Vil. Treas., re- 
quired. Bonds to be delivered and paid for on or before Aug. 10, or as 
soon thereafter as bonds can be prepared and delivered. Purchaser to bay 
accrued interest. Bonded debt, $18,000; no floating debt. Assess. val. 
1914, $715,105. 

MANSFIELD, Richland County, Ohio.—BOND ELECTION.—An 
election will be held Aug. 10 to submit to a vote the question of issuing 
$110,000 sanitary-plant-improvement bonds. 3 


MARATHON, Cortlandt County, N. Y.—BOND OFFERING.—Pro- 

osals will be received until 8 p. m. July 26 by J. W. Livingston, Vil. Clerk, 
‘or $10,400 ll-yr. average reg. road ny bonds at not exceeding 5% int. 
Auth. election held July 9. Denom. 20 for $500 and 1 for $400. ate Aug. 
11915. Prin. and semi-ann. int. (F. & A.) payable at place to suit purchaser 
Due $500 yrly on Aug. 1 from 1916 to 1935, incl. and $400 Aug. 1, 1936. 
No deposit required. Bonded debt not incl. this issue $14,000, no floating 
debt. Assess. val. $575,340. 


MARION, Marion County, Ohio.— BOND OFFERING .—Bids will be 
received until 12 m. Aug. 18 by Harry E. Mason, City Aud., for $15,500 
4% % 6\%-yr. average refunding bonds. Denom. 15 for $1,000, 1 for $500. 
Date Sept. 11915. Int. M.&S8S. Due $1,000 each six months from Mar. 1 
1918 to Mar. 1 1925, incl. and $500 Sept. 1 1925. Cert. check for $800 
payable to City Treas. required. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING.—P. H. 
Nugent, Co. Clerk, will receive bids until Sept. 8 it is stated for $120,000 
refunding bonds. 

MARYSVILLE, Yuba County, Calif.—BOND ELECTION.—The 
question of issuing $18,000 sewer-system-extension bonds will be sub- 
mitted to a vote, reports state, on Aug. 24. 

MAXTON SPECIAL SCHOOL DISTRICT (P. O. Maxton), Robeson 
County, No. Caro.—BOND SALE.—On July 15 the $20,000 30-7. 
coupon building and equipment bonds were awarded it is stated to C. ° 
McNear & Co. of Chi at 100.63 and int. for 54s. Purchaser to pay 
for printing of bonds.—V. 101, p. 151. 

MAYWOOD, Cook County, Ills.—BOND ELECTION.—According to 
reports an election will be held Aug. 7 to vote on the question of issuing 
$26,000 paving bonds. 

MEADE COUNTY (P. O. Bradenburg), Ky.—BONDS DEFEATED.— 
The proposition to issue the $150,000 road-construction bonds failed to 

, at the election held June 5.—V. 100, p. 1949. The vote was 242 
“for” and $47 ‘‘against.”’ 

MEDINA COUNTY ROAD DISTRICT NO. 1 (P. O. Medina), Ohio. 
—BOND SALE.—Weil Roth & Co. of Cincin. were awarded at 102.62 on 
june the $10,000 5% 17-yr. average road bonds, it is stated.—V. 100, 
p. l ° 


MEDIA, Delaware County, Pa.—BOND SALE.—On July 21 the 





required, m Pe has no dmesg ge - praluation. gene ; 
.408,761; assessed_ value » est. ,600,000. e legality o 
these bonds has been passed Eells of San Francisco. 


upon by Goodfellow & 


70,000 44 % 20%-yr. average coup. tax-free water-works, filtration and 
eisie light systems impt. bonds were awarded to Harris Forbes & Co. or 
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N. Y. for $72,515 (103.592) and int., a basis of about 4.24% .—V. 101, 
. 230. Other bidders were: 


ioren & Co. Phila__.___$72,290 50|M. Freeman & Co. Phila_$71,528 10 


Geo. S. Fox & Co. Phila. 71,932 00|A. B. Leach & Co. Phila. 71,463 00 
T. A. Biddle & Co. Phila 71.910 30|Graham & Co. Phila____ 71,425 00 
Merch Un Tr Co Phila__*71,708 00| Martin & Co. Phila... 71,251 25 
Newburger, Henderson & First Nat. Bank, Media. 71,131 75 

Loeb, Philadelphia___. 71,591 00! Reilly Brock & Co. Phila_ 71 ,110 90 


*This trust company also submitted the following bid: $20,000 at 101, 
$25,000 at 101.65 and $25,000 at 102.08. All the above bids provided for 
the payment of accrued interest. 


MENLO £&SCHOOL DISTRICT (P. O. Menlo), Chattooga County, 
Ga.—BOND OFFERING.—Proposals will be received until Aug. 17 for 
$8,000 5% 20-yr. bldg. bonds. These bonds are part of an issue of $12,000 
voted April 24.—V. “100, p. 1616. 

METHUEN, Essex County, Mass.—BOND SALE.—On July™20 the 
$30,000 4% coup. water a Pee mae awarded to Millett Roe & Hagen 
of Boston at 100.711.—V. 0. 230. Other bids were: 

Merrill Oldham & Co. Seni. Sho: 439|E.H. Rollins & Sons, Bost__ 100.168 
F. 8. Moseley & Co. Bost__.100.378| Blodget & Co. Boston__--_- 100.154 
H. C. Grafton, Jr__.._.._-- 100.362|A. B. Conant & Co. Boston_100.15 


R. L. Day & Co. Boston_-_-100.349| Blake Bros & Co. Boston___100.10 
E. M. Farnsworth & Co Bost100.33 | Adams & Co., Boston__-___- 100.062 
Paine Webber & Co-_-__ __-- 100.29 |Estabrook & Co. Boston___190.06 
Cropley & McAragle____-_- 100.272|N. W. Harris & Co. Boston. 100.02 


oe ae er & Weeks, Bost_100.25 

M. Chandler & Co. Bost_ 100.225 
 t., $1,000. Date July 1 1915. 
1915 to 1920, incl. 


MEXIA, Limestone County, Texas.—BOND ELECTION.—Reports 
state that an election will be held Aug. 10 to determine whether or not 
ee ay shall issue $24,250 5% 10-40-yr. (opt.) refunding school-house 

nds. 

MIAMI, Dade County, Fla.—BOND ELECTION PROPOSED.—An 
election will be held sometime in September to vote on the questions of 
issuing $500,000 Biscayne Bay Channel, $150,000 bridge constr., $60,000 
sewer and $100,000 refunding bonds. 

MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE.—On July 16 
the six pas of 5% ditch and levee impt. bonds aggregating $35,500 were 
le Te to A Aub & Co. of Cincinnati for $35,770—equal to 100.76.— 

101, p. 151. Other bids were 
Hayden, Miller & Co., Cleve.$35,767 Spitzer, Rorick & Co., Tol_-$35,597 

Davies, Bertram Co., Cin_. 35,732|Breed, Elliott & Harrison, 
Tillotson & Wolc’tt Co. Cin. 35,623 Cincinnati 35,510 

MILNES SCHOOL DISTRICT, Stanislaus County, Cal.—BOND 
SALE.—On July 6 the $7,000 5% 8\%-yr. (aver.) bldg. and equip. bonds 
were awarded to the Stockton Sav. Bank of Stockton at par and int.— 
V. 101, p. 63. Denom. $500. Date July 11915. Int. J. & J. Due 
$500 yrly. July 1 from 1917 to 1930 incl. 

MILWAUKIE, Clackamas County, Ore.—BOND ELECTION PRO 
POSED.—It is reported that an election will be called to vote on the ques- 
tion of issuing municipal-water-plant completion bonds. 

MINDEN (TOWN) UNION FREE SCHOOL DISTRICT NO. 14 

P. O. Fort Plain), Montzomery County, N. Y.—BOND OFFERING.— 

m. P. Casler, Clerk of Bd. of Ed., will receive bids until 8 p. m. Aug. 2, 
it is stated, for the following 4% % school bonds: 
$70,000 13 2-3-year average school bonds. Due yearly on Nov. 1 as fol- 

lows: $2,000 from 1916 to 1920 incl., $2,500 from 1921 to 1925 incl., 
$3,000 from 1926 to 1930 incl., $4,000 1931 to 1937 incl. and 


$4,500 in 1938. 
10,000 10-year average school bonds. Due $500 yearly on Nov. 1 from 
Denom. $500. Date Nov. 1 1915. 


1916 to 1935 inel. 
Auth. election held June 25. 
payable semi-ann. Cert. check for 10% required. 
MISSOULA, Missoula County, Mont.—BOND ELECTION.—An 
election will be. held Aug. 3 to vote on the question of issuing $500,000 5% 


Curtis & Sanger, Boston___100.01 
Int. J. & J. Due $6,000 yrly from 


Int. 


cou mm munic. water-system-purchase bonds. Denom. $1,000. Date July 
11 Int. semi- y--p 74 Due July 1 1935, subject to call, $100,000 
a * 1923, $200,000 Juiy 1 1925 and $200,000 July 1 1930 


MONONGALIA COUNTY (P. O. Morgantown), W. Va.—BOND 
ELECTION .—The question of issuing $170,000 road-impt. bonds in Morgan 
and Union Districts will be submitted to a vote on July 31, it is stated. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND OFFERING. 
—J.D. Hensley, Co. Treas., will receive bids until 2 p. m. July 30, and from 
day to day thereafter until sold, for $9,000 444% John R. Mitchell et al. 
highway- sm bonds in Perry Twp. Denom. $450. Date July 6 1915. 
af oe Due $450 each six months from May 15 1916 to Nov. 15 

5 ine 

MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING. 
—Proposals will be received until 12 m. Sept 8 by T. A. Dougherty, Co. 
Aud., for $10,000 inter county highway No. 108 and $10,000 inter county 
highway No. 386 5% assessment bonds. Denom. $1,000. Date Sept. 8 
1915. Prin. and semi-ann. int.—A. & O.—payable at office of Co. Treas. 
Due $1,000 of each issue yrly on Oct 1 from 1916 to 1925incl. Cert. check 
for 5% of bonds bid for payable to Co. Aud. required. Purchaser to pay 
accrued interest. 

MONROE COUNTY (P. O. Madisonville), Tenn.—BONDS DEFEAT- 
ED.—The proposition to issue the $300,000 road bonds failed to carry at 
the election held July 15.—V. 100, p. 1377. 

MONTFORT, Grant County, Wis.—BOND SALE.—On July 20 
$2,000 6% street-impt. bonds were awarded to the Citizens’ State Bank 
of Montfort at par. Denom. $400. Date July 20 1915. Due $400 yrly. 
March 1 from 1916 to 1920 incl. 

MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERING.—Bids — or verbal) will be received by C. W. Tyler, Co. 
Judge, at 11 a. m. Aug. 12 for $50,000 5% highway impt. bonds. Auth. 
Chaps. 28 and 330 Acts of Tenn. Legislature 1915. Denom. $500. Date 
Aug. 11915. Principal and semi-annual int. (F. & A.) at the office of the 
Co. Judge or such p ~ 7 as purchaser may designate. Due Aug. 1 1945, 


opt. 15, 20, 25, 30 Cert. check for $500 required. Bids must be un- 
conditional. Tota "bonded debt, including this issue, $407,500. No 
floating debt or sinking fund. Assess. val. 1914 $8,453, 935; true val. (est.) 


$15,000,000. Official circular states that there is no litigation pending 
or threatened as to the corps orate existence or the boundaries of the county 
nor the title of its present officials to their respective offices, nor the validity 
of any outstanding bonds, and that no 
been contested nor has there been any 
or interest. 

MONTGOMERY COUNTY (P. O. Christiansburg), Va.—BONDS 
VOTED .—tThe proposition to issue $100,000 Christiansburg Dist. road- 
improvement bonds carried, it is stated, at an election held July 20. 

MORRISTOWN (TOWN) SCHOOL DISTRICT (P. O. Morristown), 
Morris County, N. J.—BONDS VOTED.—According to local newspaper 
reports, the question of issuing the $75,000 school bonds carried at the elec- 
tion held July 19.—V. 101, p. 

MT.KISCO, Westchester County, N. Y.—BOND SALE.—On July 20 
the three issues of Kg $44. reg. bonds aggregating $30,500 were awarded as 


follows.—V. 101, 
$3,000 street impt. " nonds to Geo. B. Gibbons & Co. of N. Y. at 100.01. 
Denom. $500. Due $500 yrly on Aug. 1 from 1919 to 1924, incl. 
12,000 Water ext. bonds to Robinson & Co. of N. Y. at 100.081. Denom. 
$1,000. Due $1,000 yrly on Aug 1 from 1920 to 1931 incl. 
15,500 sewer bonds to Geo. B. Gibbons & Co. of N. Y. at 100.01. Denom. 
for $250, 4 for $750 and 5 for $2,000. Due yrly on July 1 as 
Seats $250 1916 to 1925 incl., $750 1926 to 1929 incl. and $2,000 
from 1930 to 1934 incl. 
Bids were also received from H. A. Kahler & Co., Harris Forbes & Co., of 
New York and I. W. Sherrill Co. of Poughkeepsie. Date Aug. 1 1915. 
Int. payable semi- annually. 
MT. VERNON (CITY) Westchester County, N. ¥Y.—BOND OFFER- 
ING .—Proposals will be received until 8 p.m, Aug. 2 by Edwin Q. Bienvenu, 
Clerk, Bd. of Ed., for the following 4% % reg. school bonds: 
$103, 000 school bonds. Due on Nov. 


revious issues of bonds have ever 
efault in the payment of principal 


15 as follows: $8,000, 1918; $10,000, 
1919, 1920, 1922, 1923, 1925, 1926 and 1927; $5,000, 1921 and 


1924 and $15,000 in 1928. 
,000, 1929; $20,000, 


45,000 school bonds. Due on Nov. 
Int. M.&N. Cert. check for $1,000 


15 as follows: $15 
1930 and $10,000 in 1933. 
Bonds to be delivered and paid for at 


Denom. $1.000. Date Nov. 15 1915. 
payable to “Bd. of Ed.’ required. 





office of U. S. Mtge. & Trust Co., N. Y. on Nov. 15, unless a subsequent 
date shall be mutually agreed upon. Bids must be made on forms furnished 
by the Bd. of Ed. Purchaser to pay accrued interest. The above trust 
company will certify as to the genuineness of the signatures of the officials 
signing the bonds and the seal impressed thereon, and their legality ap- 
proved by Caldwell, Masslich & Reed of N. Y. City, whose opinion will be 
furnished successful bidder. Total bonded debt (not incl. these issues) 
$4,197,050. Sinking funds $282,394. Assess. val., real estate $37,601,530; 
special, franchise $1,976,962; personal property $57,300; total valuation 
sf Das 


MUNICH SCHOOL DISTRICT, Madera vounty, 
SALE.—On July 8 the $3,000 6% oyr. (aver.) cou 
dated July 8 1915 were awarded to. the Lumbermens 
(100.533) and int.—V. 101, 
bid $3,013 


MUSKINGUM COUNTY (P. Zanesville), Ohio.—BOND 
On July 19 the $140,000 57%, mom, ae road-impt. 


Calif.—BOND 
on building bonds 
rust Co. for $3,016 
p. 64. Blyth, Witter & Co. of San Francisco 


D SALE— 
bonds were 





awarded to Harris Forbes & Co. of N. Y. at 102.803 and int. a basis of 
about 4.64%.—V. 101, p. 152. Other ‘bide were: 

J. C. Mayer Co. Cinn__.$143,641 00|Seasongood& Mayer Cin_$143,013 00 
Stacy & Braun, Toledo_ 143, oh3 00} Tillotson& Wol.Co. Clev*142,961 84 
Ohio Nat. Bk. ‘Columb. 143,550 % Hayden,Miller Co. Clev 142,954 00 
Piov. 8S. B.& Tr.Co.Cin. 143, "402 O|A. E. Aub & Co. Cin __ 142;830 00 
Otis & Co., Cleveland... 143,332 00 T= Rorick & Co Tol 141,955 00 
Fifth- 7 Net, Bk. Cin. 143,192 00|/R. L. Day, Boston____ 141,016 69 

Less 


NAAMAN SCHOOL DISTRICT, Dallas County, Texas.—BOND 
ELECTION .—According to a Dallas newspa ver this district will vote on 
the question of issuing $10,000 site and building bonds. 


NAPOLEON SCHOOL DISTRICT (P.O. Napoleon), Henry County, 
Ohio.—BOND SALE. $5,000 6% school bonds were award- 
ed to the Commercial State Bank of Napoleon at 101.40.—V. 101, p. 231. 
Denom. $500. Date Aug. 11915. Int. F.& A. Due $500 each six mos. 


NAVABRBE COUNTY (P. O. Corsicana), Tex.—BOND ELECTION 
PROPOSED .—A petition is being circulated, it is stated, asking the County 
Comm'rs to call an election to submit to a vote the proposition to issue 
$50,000 hospital building bonds. 


NEWARE, N. J.—TEMPORARY LOAN.—R 
20 . on of $375. 00U was negotiated with Bond 
at % t. 


NEW BEDFORD, Bristol County, Mass.—BOND OFFERING .—Bids 
will be received until 7:45 p. m. July 26 by Wm. 8S. Cook, City Treas., for 
$60,000 4% 5%-yr. (aver.) reg. highway-impt. bonds. Denom. $1,000. 
Date July 11915. Int. J.& J. by mail. Due $6,000 yrly. on July 1 from 
1916 to 1925 incl. Cert. check on a national bank or trust company for 
2% of amount bid for, payable to City of New Bedford, required. Storey, 
Thorndike, Palmer & Dodge of Boston will give legal opinion. 


NEW BOSTON VILLAGE SCHOOL DISTRICT (P. O. New Boston), 
Scioto County, Ohio.—BOND OFFERING .—Bids will be received until 
12 m. Aug. 10 by Roy H. Coburn, Clerk Bd. of Ed., for $6,000 5% 15-yr. 
(aver.) coup. school bonds. Denom. $500. Date Aug. 10 1915. Int. 
F. & A. at Portsmouth Banking Co., Portsmouth. Due $3,000 Aug. 10 
1928 and 1932. Cert. check for 2% of bonds bid for, payable to above 
Clerk, required. Purchaser to pay accrued interest. 


NEW HAVEN, Conn.—BOND SALE.—On July 22 the $245,000 4% % 
28-yr. (aver.) coup. or reg., option of purchaser, city-hall impt. bonds were 
awarded to Harris, Forbes & Co. of for $255,554 60 (104.303) and 
int.—a basis of about 4. 24% .—V. 101, 'p. 231. Other bids were: 





rts state that on July 
Goodwin of New York 


R. L. Day & Co., Boston. -_$255, 116 | Merrill, Oldham&Co., Bost_$253,940 

Blodget & Co. Boston_.-. 254 643 | Estabrook & Co., Boston - 253,795 

E. H. Rollins & Sons, Bost. 254,283) Parkinson & Burr, Richter ( 

Sidney Spitzer & Co.,N.Y.,{ & Co. and H. C. Warren; 252,981 
& Frisbie & Co., Hartf’d| 254,091 _ kt Se PE ee 

Curtis & Sanger, Boston... 254,065/Equitable Tr. Co., N. Y.- 250,703 


NEW LONDON, New London County, Conn.—BOND SALE.—On 
July 16 the following two issues of 414 % coup. bonds aggregating $125, 000 
were awarded to Sidney Spitzer & C o. of N. Y. at 103.738 and int. 


$75,000 municipal-bldg. bonds. Date Jan. 1 1915. Due Jan. 1 1945. 
50,000 park bonds. Date July 11915. Due July 1 1942. 
Denom. $1,000. Int. J. & J. at office of City Treasurer. Other bidders 
were: 
Blodget & Co., Boston___--- 102.849|R. L. Day & Co., Boston___ 102.349 
E.H. Rollins & Sons, Boston 102.670| Estabrook & Co., Boston_._101.33 
Merrill, Oldham & Co., Bos_102.569| Curtis & Sanger, Boston__._101.111 
NEW MARSHFIELD RURAL SCHOOL DISTRICT (P. O. New 
Marshfield), Athens County, Ohio.—BOND OF FERING.—Wm. Stur- 
gill, Pres. of Bd. of Ed., will receive bids until 12 m. Aug x. 3 for $12,000 
54% coup. school bonds. Auth. Secs. 7625, 7626 and 7627, Gen. Code. 
Denom. $300. Date Aug. 3 1915. Prin. and semi-ann. int.. -M. & S.— 


payable at office of Dist. Treas. 
1916 to Sept. 1 1935 incl. Cert. 
of bid, payable to Bd. of Ed., 


NEW MEXICO.—BOND OFFERING .—Proposals will be received and 
opened at 10 a. m. Aug. 5 by O. N. Marron, State Treas., at Santa Fe, for 
$35,000 5% 20-30-yr. (opt.) coup. armory-bldg. bonds. Auth. C haps. 
32 and 46, Laws of New Mexico, 1915. Denom. $500. Date April 11915 
Prin. and semi-ann. int. (A. & O.) arty at the National Bank of Com- 
merce, N. Y. Total bonded debt, $2,565,500. Assess. val. 1914, $272,- 
717,165. 


NEWPORT, R. I.—TEMPORARY LOAN.—According to reports, this 
city has awarded a temporary loan of $25,000, dated July 26 1915 and ma- 
turing Sept. 3 1915, to Bond & Goodwin “Of Boston at 2.49% discount. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—On 
July 2ia loan of $150,000 maturing Nov. 22 1915 and issued in anticipa- 
tion of taxes was awarded it is reported to Loring Tolman & Tupper of 
Boston at 2.44% discount, plus 50 cents premium. 

The other bids were: 


Due $300 each six months from Mar. 1 
check on an Athens County bank for 5% 
required. 


Discount. | Discount. 
Curtis & Sanger, Boston_... 2.47%! Bond & Goodwin, Boston__. 2.53% 
Blake Bros. & Co., Boston__*2.48%|Morgan & Bartlett, Boston. 2.57% 


Goldman, 


*Plus $4 10 premium. 
NEWTON COUNTY (P. O. Kentland), Ind. 


Sachs & Co., N. Y. 2.48% |Salomon Bros. & Hutzler,N.Y 2.59% 





BOND OFFERING .— 


Bids will be received until 1 p. m. July 27 by F. C. Rich, Co. Treas., for 
the following 444% highway-impt. bonds: 
$4,164 oacene "Silvers et al. highway bonds in Grant Twp. Denom. 


208 3 
3,260 Thos. Mulligan et al. highway-impt. 
Denom. 3. 
Date July 5 Int. M. & N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925 incl. 


NIXON SCHOOL DISTRICT (P. O. Nixon), Gonzales County, 
Texa3.— BOND ELECTION PROPOSED .—This district will hold an elec- 
tion in the near future to vote on the question of issuing $15,000 school- 
improvement bonds. 

NOBLE COUNTY (P. O. Caldwell), ND OFFERING.— 
Bids will be received until 12 m. Aug. 7 by M. Johns, Co. Aud. for 
$33,000 5% coup. road impt. bonds auth. Sec. i293 Gen Code. Denom. 
$500. Date Apr. 11915. Int. A.& O. Due $1,500 Oct. 1 1916, $3,500 
Oct. 1 1917 and $4,000 yrly on Oct 1 from 1918 to 1924, incl. Cert. check 
for not less than 2% of bonds named in bid, payable to Co. Treas., required. 
Bonds to be delivered and paid for on or before Aug. 21. 

BOND SALE.—The $33,000 5% 5%-yr. average coup. 
bonds offered on June 26 were awarded on that day 
Bank of Columbus at 101.523, a basis of about 4.675% 
100, p.2103. 


NOBLE SCHOOL TOWNSGIP (P. O. Union Mills), La Porte C 
Ind.— WARRANT OFFERING .—Proposals will be received beat ‘pad 
Aug. 16 by M. G. Freeman, Twp. Trustee, for $5,000 10 5% 
rants. Denom. $166 67. Int. semi- -ann. 


bonds in Jefferson Twp. 





road impt. 
to the Ohio Nat. 
, it is stated.—V. 





school war- 
Due $166.67 on or before July 1 


1916 and one bond on or before each six months thereafter 








JULY 24 1915.] 


THE CHRONICLE 


313 








NORTON TOWNSHIP (P. O. Barberton), Summit County, Ohio.— 
BOND OFFERING .—Proposals will be received until 7.30 p. m. Aug. 6 by 
Roger Miller, Twp. Clerk, for $5,991 13 5% _3-yr. (aver.) Norton Center 

impt.bonds. Denom. 4 for $1,200; 1 for $1,191 13. Date Aug.6 1915. 

. and semi-ann. int.—A. & O.—payable at Peoples Savs. and Bankin 
Co., Barberton. Due $1,200 yrly on Oct. 1 from 1916 to 1919 incl. an 
$1,191 13 Oct. 1 1920. Cert. check on a bank other than the one making 
the bid for 10% of bonds bid for payable to Twp. Treas. required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 

NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—G. P. 
Evans, City Auditor, will receive bids until 12 m. Aug. 9 for $1,654 61 
5% 5%-year average Turrill Ave. sidewalk bonds. Denom. $100 or mul- 
tiples thereof, at option of purchaser. Date April 1 1915. Int. annual. 
Bonds are subject to reduction by reason of cash payment of assessments. 
Certified check for 5% of bonds, payable to City Treasurer, required. 

NUCKOLLS COUNTY (P. O. Nelson), Neb.—BOND ELECTION 
PROPOSAL.—Reports state that the Co. Comm'rs. have been asking to 
call an eleetion to submit to a vote the question of issuing bridge and cul- 
vert repair bonds. 

OAKFIELD, Genesee County, N. Y.—BONDS VOTED .—Accordin 
to reports, the question of issuing the $35,000 water-works bonds carri 
at the election held July 19—V. 101, p. 232. 

OAK HARBOR, Ottawa County, Ohio.—BOND SALE.—On July 19 
the two issues of 5% sewer bonds aggregating $2,500 were awarded to the 
Oak Harbor State Bank of Oak Harbor at par and int. it is stated.—-V. 101, 
p. 232. 

OAKLAND, Burt County, Neb.—BOND ELECTION.—An election 
will be held July 26 to decide whether or not this city shall issue $12,000 
10-20-year (opt.) public-park-site-purchase and improvement bonds at 
not exceeding 6% interest. 

OGDEN SCHOOL DISTRICT (P. O. Ogden), Boone County, Iowa. 
—BONDS VOTED.—By a vote of 284 to 161 the question of issuing high 
school-building bonds carried it is stated at an election held July 15. 


OIL CITY SCHOOL DISTRICT (P. O. Oil City), Venango County, 
Pa.—BOND SALE.—On July 20 the $110;000 4 4 % 15%4-yr. average coup. 
tax-free school bonds were awarded to Harris, Forbes & Co. of N. Y. for 
$112,135 (101.940) and int. a basis of about 4.35%. Other bidddrs were: 
Colonial Tr. Co. Pitts...-$111,875)| Oil City Tr. Co., Oil City_.$111,400 
George G. Soe ioe 111,830| Lyon Singer & Co. Pitts... 111,232 
Brown Bros. Phila_._____- 111,727 | Otis & Co. Cleveland----- 110,880 
Mellon Nat. Bank, Pitts_. 111,450|A. B. Leach & Co. Phila_. 110,319 
All bids provided for payment of accrued interest. 


OKANOGAN COUNTY SCHOOL DISTRICT NO. 16, Wash.— 
BOND SALE .—On July 7 the $1,500 coupon building and equipment bonds 
were awarded to the State of Washington at par for 54s.—V. 100, p. 2186. 
Due $500 in 5, 10 and 15 years, subject to call, any or all, after 5 years 
from date. No other bids were received. 

OMAHA, Douglas County, Neb.—BONDS AWARDED IN PART .— 
The $150,000 auditorium and $50,000 park 44%% 20-yr. coupon bonds 
(V. 100, p. 2028) were awarded on June 22 to eight local banks at par and 
int. Denom. $1,000. Date July 1 1915. Int. J. & J. These bonds, 
together with an issue of $100,000 sewer bonds, were advertised to be sold 
June 8, but owing to unsettled conditions the sale was postponed.— 
V. 100, p. 2028. 

ORANGE COUNTY (P. O. Goshen), N. Y.—BOND SALE.—4J. 8. 
Bache & Co. of N. Y. were awarded at 100.759 on June 25 the $38,000 
4% % bonds—V. 100, p. 2028. Date July 11915. Due from 1916 to 1923. 


ORANGE COUNTY (P. O. Orange), Tex.— BONDS DEFEATED .— 
The proposition to issue $25,000 road bonds failed to carry, it is stated, 
at an election held June 20. 


ORVIL TOWNSHIP SCHOOL DISTRICT (P. O. Waldwick), Bor- 
= County, N. J.—BOND OFFERING .—Proposals will be received until 
p.m. July 26 by Chas. Pfitzner, Dist. Clerk, for $2,400 5% coup. school 
impt. bonds. Date July 1 1914. 


Denom. $200. Int. J. & J. at Silk City 


Safe Deposit & Tr. Co., Paterson. Due $200 yrly on July 1 from 1916 to 
1927 inci. Cert. check for $200 payable to Bd. of Ed. required Bonded 
debt (not incl. this issue) $14,000, no floating debt. Assess. val. $600,000. 


OTERO COUNTY SCHOOL DISTRICT NO. 4 (P. O. Rocky Ford), 
Colo.—BOND OFFERING.—Proposals will be received until July 31 by 
©. J. Cover, Pres. Bd. of Ed., for $10,000 444% building bonds, authorized 
by vote of 111 to 25 at an election held June 22. Denom. to suit purchaser. 
Date Sept. 11915. Int. M. & S. at the Co. Treas. office, or at New York, 
Chicago or Boston. Due Sept. 1 1945, opt. after Sept. 1 1930. No de- 
posit required. Bonded debt, incl. this issue, $46,500. No floating debt. 
Assessed val. 1914, $7,528,584. 

OTTAWA COUNTY (P. O. Miami), Okla.—BOND ELECTION PRO- 
POSED .—Reports state that the County Court has been petitioned to call 
an election to submit to a vote the proposition to issue $75,000 court house 
and jail erection bonds. 

OTTAWA TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Ottawa) 
La Salle County, Ills.—BOND SALE.—On July 15 the $150.000 4%% 
12-year average school bonds were’ awarded tothe Continental & Com- 
mercial Trust & Savings Bank of Chicago.—V. 101, p. 152. 

OVERTON COUNTY (P. O. Livingston), Tenn.—BOND ELECTION. 
—An election will be held Aug. 5, it is stated, to decide whether or not this 
county shall issue $160,000 road and bridge bonds. 

OWOSSO SCHOOL DISTRICT (P. O. Owosso), Shiawassee County, 
Mich.—BOND SALE.—The Detroit Trust Co. of Detroit was awarded 
during February the $30,000 4% bldg. and equip. .bonds voted Feb. 3 
V. 100, p. 659. 

OZONA SCHOO?! DISTRICT (P. O. Ozona), Pinellas County, Fla. 
—BOND BLECTION PROPOSED .—Reporits state that an election will be 
held to vote on the question of issuing $4,000 building bonds. 

PAREER COUNTY (P. O. Weatherford), Tex.—BOND ELECTION. 
—An election will be heid July 31 to vote on the proposition to issue 
$60,000 5% 10-40 yr. (opt.) road and bridge bonds. Int. annually. 

PATEROS, Okanogan County, Wash.—BONDS VOTED.-—Reports 
state that this town recently voted in favor of the question of issuing $7,200 
water-works system bonds. 

PAULDING COUNTY (P. O. Paulding), Ohio.—BOND SALE.— 
On July 20 the six issues of 5% coup. pike impt. bonds aggregating $95,700 
were awarded to Stacy & Braun of Toledo for $96,790 41 (101.139) and 
int.—V. 101, p. 232. Other bidders were: 

Davies Bertram Co. Cinc$96,785 48| Field Richards & Co. Cin$96,271 00 
Hayden Miller & Co. Clev 96,712 00|Tillotson & Wolcott Co. 

Sidney Spitzer & Co. Tol. 96,503 88| Cleveland --.-.--..-.-.-- 96,227 91 
Spitzer Rorick & Co. Tol. 96,296 00|Otis & Co. Cleveland... 96,180 00 

PELHAM MANOR, Westchester County, N. ¥.—BOND SALE.— 
The $3,000 reg. fire-equip.-purchase bonds offered on June 18 were awarded 
to James R. Magoffin of N. Y. on that day at par for 444s—V. 100, p. 2029. 
Other bids were: 


Price. Rate. 
neue cncoamictstbe 100.053 4.80s 
H. A. Kahler & Co., New York.-.-.--- ‘ibe at sa waeliel 100,195 4.85s 


PEORIA COUNTY (P. O. Peoria), Ills.—BOND SALE.—On July 15 
the $100,000 4% 1-10-year serial jail bonds were awarded to N. W. Halsey 
¢ 5) he! WT ae at par and int. less $1,642 for legal expenses and bonds.— 

; »p. 65. 

PERRY SCHOOL DISTRICT (P. O. Perry), Pike County, Ill.— 
BONDS DEFEATED.—At the election held June 12 the proposition to 
issue $5,000 school-improvement bonds was defeated, it is stated. 


PERRY TOWNSGHIP, Carroll County, Ohio.—BOND SALE.—An 
issue of $2,000 6% public-hall-construction bonds was awarded at par on 
April 30 to the Industrial Commission of Ohio at Columbus. Date June 1 
1915. Due part each 6 months on March 1 and Sept. 1. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Attention is called to the official advertisement elsewhere in this depart- 
ment of the offering on Aug. 2 of the $138,000 15-yr. street-impt. and 
$38,000 25-yr. park 44% coup. (may be registered) bonds. For full de- 
tails and terms of offering see last weeks ‘‘Chronicle, page 232. 


PIERCE COUNTY SCHOOL DISTRICT NO. 85, Wash.—BOND 
SALE.—On July 3 an issue of $1,250 514% 1-10-year optional bldg. bonds 
Denom. $1,000. Int. 





was awarded to the State of Washington at par. 
semi-ann. 





PIKE SCHOOL TOWNSHIP (P. O. West Lebanon), Warren 
ny Ind.—BOND OFFERING.—Bids will be received until 9 a. m. 
Aug. 1i by Geo. L. Pence, Twp. Trustee, for $17,250 444% 15-year school- 
bldg. bonds. Denom. $575. Date July 15 1915. Int. I. & J. Due be- 


ginning July 15 1916. Successful bidder shall furnish printed bonds free 
of charge. 


PLATTSBURGH (Town) COMMON SCHOOL DISTRICT NO. 13 
(P. O. Cadyville), Clinton County, N. ¥.—BOND SALE.—The $10,000 
5% 54-year average building bonds, offered on May 22 were disposed of 
locally.—V. 100, p. 1773. 

POPE COUNTY (P. O. Russellville), Ark.— BOND SALE.—On July 


16 an issue of $150,000 6% 20-yr. road bonds was awarded it is stated to 
Gunter & Sawyers of Little Rock. 


PORTALES SCHOOL DISTRICT (P. O. Portales), Roosevelt 

ounty, N. Mex.—BONDS VOTED.—The question gf issuing $30,000 
high school-building and equipment bonds received a favorable vote it is 
stated at a recent election. 


PORT HENRY, Essex County, N. Y.—BOND SALE.—The two issues 
of coup. (with privilege of registration) water bonds, aggregating $18.000, 
~— cpgrded pM ee W. Sherrill of Poughkeepsie on June 28 as follows 

‘ + Pp. 2104: 
$6,000 5% 244-3 4-year (opt. aver.) bonds at 100.05, a basis of abt. 4.98%. 
12,000 84-year aver. bonds at 100.06 for 4.90s, a basis of about 4.89%. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOOD OFFERING. 
—H. H. Runyan, Co. Treas., will consider bids until 2 p. m. Aug. 2 for the 
following 444% 5'%-yr. average highway impt. bonds: 

$3,420 Wm. Day et al road bonds in Warren Twp. Denom. $171. 

10,360 W. P. Thompson et al road bonds in Jackson Twp. Denom. $518. 

2,100 John W. Knauer et al road bonds in Madison Twp. Denom. $105. 
Date Aug. 2 1915. Int. M. & N. Due one bond of each issue each six 
months from May 15 1916 to Nov. 15 1925, incl. 

RACINE, Racine County, Wisc.—BOND SALE.—The following are 
the bids received for the two issues of 444% sewer bonds, aggregating 
$86,000, offered on July 16: 
er anee EON S2., DUT TOMUNOO. 5 on on wn ccwnncuceuccscouunese $86,845 


ic aed Ge Ok Es Ce ol nadaskepeeduute 6,840 
Second Ward Savings Bank, Milwaukee_______.__.__._.___-___ 86,831 
Continental & Commercial Trust & Savings Bank, Chicago______- 86,800 
ed es ee Ns INO 66 ds ces eddcdscnuccsacesea dks 86,795 


Bidders to furnish blank bonds. 
The bonds are descri as follows: 
$36,000 bonds. Due $1,000 yearly May 1 from 1916 to 1925, incl.; $2,000 
yearly May 1 from 1926 to 1929 incl., and $3,000 yearly May 1 
from 1930 to 1935 incl. 
50,000 bonds. Due $2,000 yearly May 1 from 1916 to 1925 incl. and 
$3,000 yently Bee 1 from 1926 to 1935 incl. 
Denom. $1,000. ate May 11915. Prin. and semi-ann. int. (M. & N.) 
at the City Treas. office or in N. Y. exchange. Total bonded debt, incl. 


this issue, $1,156,000. Sinking fund, $10,863 32. Assess. val. 1914, 
$49,759,719. 
BONDS PROPOSED.—An ordinance was introduced June 15 pro- 


viding for the issuance of $10,000 414% coupon Graceland Cemetery street 
impt. bonds. Denom. $500. Date Aug. 1 1915. Principal and semi- 
annual int. (F. & A.) payable at the City Treasurer's office, or in New 
York City by New York draft, at the option of holder. Due $500 yearly 
Aug. 1 from 1916 to 1935, inclusive. Bonded debt, including this issue, 
$1,130,000. Assessed value 1914, $49,757.719. 


RALEIGH, No. Caro.—BOND ELECTION PROPOSED.—The ques- 
tion of issuing $100,000 5% school-bldg. bonds will be submitted to a vote 
about Sept. 15. 


RAWSON, Hancock County, Ohio.—BOND OFFERING.—Bids will 
be received until 12 m. Aug. 20 by Chas. H. Fetzer, Vil. Clerk, for $9,- 
246 60 5%% 5%-yr. (aver.) Main St. impt. bonds. Auth. Sec. 3914, 
Gen. Code. Denom. 1 for $246 60, 18 for $500. Date May 1 1915. 
Int. semi-ann. Due $500in 1 yr., $746 60 in 2 yrs. and $1,000 yrly. from 
3 to 10 yrs. incl. Cert. check for 3% of bonds bid for, payable to Vil. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 


REDEEY, Jay County, Ind.—BOND SALE.—According to reports 
the Bank of Redkey has been’awarded an issue of $10,000 water works bonds 


REDONDO BEACH, Los Angeles County, Calif.—BONDS DE- 
FEATED.—The question of issuing bonds for the purchase of the system 
of the Redondo Beach Water Co. failed to carry, it is stated, at an election 
held July 14. It was proposed to pay $144,225 for the property. The vote 
was 473 ‘‘for’’ and 496 “‘against.’’ <A two-thirds vote was necessary to carry. 

RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND SALE.— 
On July 15 the five issues of 5% road impt. bonds aggregating $31,746 
were awarded to the Bank of Mansfield for $31,865 52.—V. 100, p. 2187. 


RICHLAND SCHOOL TOWNSHIP (P. O. Tiosa), Fulton County, 
Ind.—BOND SALE.—On July 17 the $14,000 44% 8-yr. average bldg. 
bonds were awarded reports state to the First Nat. Bank of Rochester for 
$14,300, equal to 102.142, a basis of about 4.19% .—V. 101, p. 153. 


RICHWOOD SCHOOL DISTRICT (P. O. Marysville), Ohio.—BOND 
OFFERING.—Proposals will be received until 7 p. m. July 26 (date cagnqed 
from July 19) by C. M. Howard, Clerk Bd. of Ed., for the $39,000 5% site- 
purchase, constr. and equipment bonds voted June 1—V. 101, R- 232. 
Auth. Secs. 7625-7630, Gen. Code. Denom. $500. Dated July 26 1915. 
Int. A. & O. Due $1,500 Oct. 1 1920 and $2,500 yearly on Oct. 1 from 
1921 to 1935 incl. Cert. check for $500 required. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING .— 
John N. Hess, Co. Treas., will receive bids until 1 p. m. Aug. 2 for $4,400 
444% 5%-yr. (aver.) Lawrence Kestler et al. highway-impt. bonds in 
Center Twp. Denom. $220. Date Aug. 2 1915. Int. M. & Due 
$220 each six months from May 15 1916 to Nov. 151925 inc l. 


ROCHESTER, N. Y.—NOTE SALE.—On July 21 the $35,000 water 
works and $10,000 local impt. notes were awarded to Goldman Sachs & Co. 
of N. Y. at 3.30% int. plus $5 premium.—V. 101, ». 238. Other bids were: 

nt. 


Salomon Bros & Hutzler, New York....---..---- 3.30 % $0 50 
Dona & Goodwin. NOW VRE... oscncccccscucccss 3.625% 6 50 
J. 8S. Bache & Company, New York.-.--.-------- 3.65 % 100 
Security Trust Company, Rochester_.........-- 4.00 % aus 


ROCKFORD, Winnebago County, Ill.—BOND SALE.—The follow- 
ing bids were received for the three issues of 4% coup. bridge bonds aggre- 
gating $23,000 offered on July 15.—V. 101, p. 153: 

N. W. Halsey & Co., Chic_-$23,465| Harris Tr.&Sav. Bk., Chic. -$23,232 
E. H. Rollins & Sons, Chic_. 23,392/)A. B. Leach & Co., Chicago. 23,139 
First Tr. & Sav. Bank, Chic. 23,383/Bolger, Mosser & Willaman, 

Kissel, Kinnicutt & Co., Chi. 23,364| Chicago 23,136 

RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—On July 20 
the $5,700 4% % 5%-yr. average coup. highway impt. bonds were awarded 
to the Rush Cou Nat. Bank of Rushville for $5,740 (100.701) and int. 





a basis of about 4,33%.—vV. 101, Be 233. Other bidders were: 

Peoples Nat Bk. Rushv__$5,712 0|Fletch. Am Nat Bk. Ind_-_$5,701 50 
R. L. Dallings, Hamil._._.. 5,710 00|Breed Elliott & Harrison 

J. F. Wild & Co. Indpls_. 5,703 00} Indianapolis -....-...- 5,701 00 


SABETHA, Nemaha County, Kan.—BONDS DEFEATED.—The 
question of issuing the $65,000 water-supply bonds failed to carry, it is 
stated, at the election held June 29.—V. 101, p. 153. 

ST. CLAIR TOWNSHIP SCHOOL DISTRICT (P. O. Overpeck). 
Butler County, Ohio.—BOND SALE.—On July 17 the $4,500 5% 5-yr, 
average Dist. No. 5 impt. bonds were awarded to the Second Nat. Bank 
of Hamilton for $4,506 (100.133) and int.—V. 101, p. 153. The First Nat. 
Bank of Hamilton and Otis & Co. of Cleveland each submitted bids of 
par and int. 

ST. JOSEPH, Buchanan County, Mo.—BOND ELECTION.—The 
question of issuing the $914,000 municipal-impt. bonds will be submitted to 
a vote on Sept. 7.—V. 101, p. 153. 

ST. PAUL, Minn.—DESCRIPTION OF TAX-LEVY CERTIFICATES. 
—The $3,047,500 4% certificates issued in anticipation of taxes, disposed of 
during the month of June at par and int., are in the denoms. of $100 and 
$500 and dated June 15 1915.—V. 101, p. 153. Int.J.&D. Due Junel5 
1916. 

SALEM, Washington County, Ind.—BOND SALE.—On July 19 
the $3,000 44%% 3%-yr. average refunding bonds were awarded to the 
Bank of Salem at par and int.—V. 101, p. 153. No other bids were received. 
Denom. $500. Date June 211915. Int. ann. on June 21. Due yrly from 
1916 to 1921, incl. 
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SALINEVILLE, Columbiana County, Ohio.—BOND OFFERING .— 

ds will be received until 12 m. Aug. 2 by W. E. Shubert, Village Clerk, 
for the following 5% coupon bonds: 
$9,000 Main St. improvement bonds. Denom. $500. Due $500 each six 

months from Dec. 15 1916 to June 15 1925, inclusive. 
7,200 refunding bonds. Denom.$600. Due $600 yearly on Dec. 15 from 
930, inclusive. 
2,500 deficiency bonds. Denom. $500. Due $500 yearly on Dec. 15 
from 1918 to 1922, inclusive. 

Date June 15 1915. Principal and semi-annual interest—J. & D.— 

yable at Citizens’ Banking Co., Salineville. Certified check for 5% of 

mds bid for, payable to Village Treasurer, required. Purchaser to pay 
accrued interest. 

SAN ANTONIO, Bexar County, Tex.—BOND ELECTION PROPOSED. 
—Local papers state that this city has under consideration the holding of an 
—- to vote on the issuance of from $300,000 to $400,000 sanitary-sewer 

nds. 


SANDUSKY, Erie County, Ohio.—BOND SALE.—On July 21 the 
$1,600 444 % 3-yr. Ninth St. impt. bonds were awarded to the Trustees of 
the Firemen’s Pension Fund at par and int.—V. 101, p. 233. No other 
bids were received. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.— BOND SALE.—On 
July 15 the $8,750 5% te average + inter-county highway No. 281 
impt. bonds were awarded to S & Braun of Toledo for $8,751 88 


tacy 
100.021) and int.—V. 100, p. 2187. The Provident Savings Bank & Trust 
o. of Cincinnati bid par. 


SAN PATRICIO COUNTY (P. O. Sinton), Tex.—BONDS VOTED.— 
The election held in Road Dist. No. 3 on July 9 resulted it is stated in 
favor of the proposition to issue $75,000 road constr. bonds.—V. 101, p. 66. 
The vote was 164 to 45. 

SAN RAFAEL, Marin County, Calif.—BOND ELECTION.—An elec- 
tion will be held Aug. 28, it is stated, to vote on the question of issuing 

00,000 municipal water-works bonds. 

SAVANNAH, Chatham County, Ga.—BOND ELECTION PRO- 
POSED.—According to local papers an election will be called to vote on the 
question of issumg $400,000 drainage-system bonds. 

SCRANTON, Lackawanna County, Pa.—BOND SALE.—On July 
19 the two issues of 444% coup. or reg., at option of purchaser, bonds 
aggregatin tee. 200 were awarded reports state to Townsend Whelen & 
Co. of P. elphia.—V. 101, p. 154. 

SEATTLE SCHOOL DISTRICT (P. O. Seattle), Wash.—BOND 
ELECTION PROPOSED.—Local papers state that there is talk of sub- 


—— the question of issuing school-building bonds at the next school 
on. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BOND OFFERING 
—Proposals will be received until 2 p. m. Aug. 10 by A. Colbille, Co. Aud., 
it is stated, for $10,000 5% refunding bonds. Int. semi-ann. Cert. check 
for $500 required. 


SOUTH BETHLEHEM, Northampton County, Pa.—BOND SALE. 
—On July 19 the $20,000 4% % 15-30 yr. coup. tax-free street impt. bonds 
were awarded to Mont ery Clothier & Tyler of Phila. at 102.209 and 
int.—V. 101, p. 233. ther bidders were: 

Harris Forbes & Co. N.Y$20,364 20|Mellon Nat. Bank of 
Reilly Brock & Co Phila. 20,362 60| Pittsburgh _....------ $20,315 75 


SOUTH CHARLESTOWN, Clark County, Ohio.—BOND OFFER- 
ING.—It is reported that W. L. Wentz, Vil. Clerk, will receive bids until 
8 p. m. Aug. 17 for the $30,000 5% 16-year average water bonds voted 
May 25.—V. 100, p. 1951. 

SOUTH NEWBURGH (P. O. Cleveland), Cuyahoga County, Ohio- 
—BOND OFFERING.—Bids will be received until 12 m. Aug. 7 by H. H. 
begery Vil. Clerk, for the following 5% water-mains bonds: 
$9,248 Broadway impt. assess. bonds. Denom. 1 for $248, 18 for $500. 
oe $248 Apr. 1 1916 and $1,000 yrly. on Apr. 1 from 1917 to 1925 


incl. 

7,956 Windfall Ave. impt. assess. bonds. Denom. 1 for $456, 15 for $500. 
Due $456 Apr. 1 1916, $500 Apr. 1 1917, 1918 and 1919 and $1,000 
— on Apr. 1 from 1920 to 1925 incl. 

3,639 Broadway impt. village’s portion bonds. Denom. 1 for $639, 3 for 
$1,000. Due $639 Apr. 1 1917 and $1,000 on Apr. 1 1918, 1919 and 


5,819 Windfall Ave. impt. village’s portion bonds. Denom. 1 for $819, 
5 for $1,000. Due $819 Apr. 1 1917 and $1,000 yearly on Apr. 1 
from 1918 to 1922 incl. 

Date Aug. 1 1915. Int. payable semi-ann. Cert. check for 1% of 
bonds bid for, payable to Village Treas., required. Bonds to be delivered 
eas pee for within ten days from time ofaward. Purchaser to pay accrued 

n 


SPENCER SCHOOL TOWNSHIP (P. O. Mayden), Jennings County 
Ind.—BOND SALE.—On July 15 the $14,000 444% 8-year average bidg. 
bonds were awarded to J. F. Wild & Co. of Indianapolis at 102.55—a basis 
| Hs sae | ¢18n—V. 101, p. 154. Denom. $500. Date July 15 1915. 


SPRINGFIELD, Greene County, Mo.—BOND ELECTION.—An 


election will be held Aug. 2 to submit to a vote the question of issuing $50,- 
000 20-year sewer bonds. 


NOTE SALE.—An issue of $85,000 current revenue notes payable Feb. 1 
pio F ~ Springfield has been awarded to the Commerce Trust Co. of Kan- 
sas y. 


STOCKTON TOWNSHIP (P. O. Stockton), Jo Daviess County. 
n 


Ills.— BONDS VOTED.—At an election held July 6 this township voted 
favor of the issuance of $5,500 bridge impt. bonds it is stated. 


STREATOR, La Salle County, Ill.—B80NDS DEFEATED.—The 
proposition to bond the city in order to ea the Chautauqua Park was 
defeated at an election held June 29. eports state that 1,352 votes were 
cast, 1,009 being against the proposition. 

SUGAR GROVE SCHOOL DISTRICT (P. O. Sugar Grove), Fair- 
field County, Ohio.—BOND SALE.—On July 15 the $25,000 5% coup. 
site-purchase constr. and equip. bonds were awarded to the Hocking Valley 
Nat. Bank of Lancaster at 100.044 and int.—V. 101, p. 154. There were 


no other bidders. 

SULPHUR DRAINAGE DISTRICT NO. 2 (P. O. Lake Charles), 
Calcasieu Parish, La.—BOND OF FERING.—Further details are at hand 
relative to the offering on July 31 of the $20,000 (part of an issue of $30,000) 
5% drainage system bonds.—V. 101, p. 233. roposals for these bonds 
will be received until 2 p. m. on that day by "W. H. Managan, Pres. De- 
nom. $500. Int. semi-ann. payable at the Hanover Nat. Bank, New York. 
These bonds are tax-exempt. No deposit required. 

SUMMERS COUNTY (P. O. Hinton), W. Va.— BOND ELECTION .— 
An election will be held July 31, reports state, to submit to a vote the 
question of issuing $150,000 Greenbrier District improvement bonds. 

SUMTER COUNTY (P. O. Sumterville), Fla.—BOND ELECTION 
oe aiaee to to local papers this county contemplates calling 
an election to vote on the issuance of $250,000 road impt. bonds. 

SUPERIOR, Douglas County, Wisc.—BOND SALE.—On July 15 
the $62,500 44% 20-yr. gold coupon refunding bonds were awarded to 
Bolger Mosser Willaman of Chicago at 100.072 a basis of about 4.495%. 
- 101, p. 154. Other bids were: 

. W. Halsey oO. i i! SD cpr cccndanencene 62,500 

* Received too late to be considered. nian . 
Denom. $500. Date Aug. 21915. Principal and semi-annual int. (F. & A.) 
pevae at the City Treas. office. Bonded debt, including this issue, 

1,059,100. Cash ryrre, fund $54,375. Assess. val. 1914 $39,444,508; 
true val. (est.) 1914 $54,722,557. 

SYRACUSE, N. Y.—BONDS AUTHORIZED .—According to reports 
the Common Council on July 19 passed eight ordinances providing for the 
issuance of school bonds aggregating $394,500. 

TACOMA, Wash.—BOND SALES.—During the month of June the 


following 6% special improvement bonds, aggregating $6,860, were issued 
by this city: 


Amount. Loc.IImp.Dis. Purpose. Date. 
$990 60 No. 760 Sidewalks June 1 1915 June 1 1920 
1,191 40 No. 849 Grading June 9 1915 June 1920 
765 40 No. 5019 Water mains June. 9 1915 June 9 1920 
1,332 45 No. 5025 do do June 9 1915 June 9 1920 
1,382 80 No. 1123 Sewer June 15 1915 June 15 1920 
1,197 50 No 23 Water mains June 15 1915 June 15 1920 





TEMPLE, Bell County, Tex.—BOND SALE.—On July 13 the $10,000 


fire-al system and $30,000 fire-dept. building and equipment 5% 10-40 
; (opt) bonds were awarded to N. W. Halsey & Oo. of Ohickes for 

$40.12 (100.317) and int.—V. 401. 8; 154. Other bids were: 

A. J. Hood & Co. Detroit_~_.$40,005|Colonial Trust Co. Hillsboro$39,500 

City Nat'l Bank, Temple__. 40,000|R.M. Grant & Co. Chicago. 39,405 


Hall & Hall, Temple________ 39,652] Southern Surety Co. Houston 39210 
W. B. Bonbright, Detroit... 39,648| Provident Sav. & Trust Co. 
G. H. Walker & Co. St. Louis 39,600] Cincinnati ______________ 38,800 


All bids except that of A. J. Hood & Co. | agg for payment of accrued 
int. ie Ss yng | * furnish blank bonds. Denom. 31.000. Date June 
- Int. J. a 


TERMINUS SCHOOL DISTRICT, San Joaquin County, Ohio.— 
BOND SALE.—On July 6 an issue of $1,500 6% school bonds was awarded 
to the Industrial Accident Commission of California at 102. There were 
no other bidders. 


TEXAS (STATE OF).—BONDS AUTHORIZED.—Chapter 154, Gen 
Laws 1915, approved April 7, authorizes the issuance of $209,000 5% 
20-40-yr. opt coup. r d bonds to be dated Sept. 1 1915. Denom. 
20 of $10, each and 1 of $9,000. Int. M.& 8. Of the proceeds of this 
issue $205,000 will be used to retire that amount of bonds now held in the 
Agricultural and Mechanical College Fund. 

TOCCOA, Stephens County, Ga.—BIDS REJECTED.—All bids 
received for the $35,000 5% coupon municipal electric light plant bonds 
offered on July 15 were rejected.—V. 100, p. 2188. 

TONAWANDA, Erie County, N. ¥.—BONDS DEFEATED.—The 
question of issuing $36,000 saunicipal bids. bonds failed to carry at the 
election held June 23. 

TOPPENISH, Yakima County, Wash.—BOND SALE.—An issue of 
$2,800 8% improvement bonds was awarded on April 19 to John Egardh 
of Seattle at par and int. Denom. $100. Date June 241915. Int. ann. 
in June. Due June 24 1925, subject to call at any interest-paying date. 


TRAVIS COUNTY (P. O. Austin), Tex.—BONDS DEFEATED.— 
The election held July 15 resulted in the defeat of the proposition to issue 
the $150,000 county hospital bonds.—V. 101, p. 154. 


TRIADELPHIA SCHOOL DISTRICT (P. O. Woodsdale, Wheeling). 
Ohio County, W. Va.—BOND SALE.—The $125,000 5% coupon school 
bldg. impt. bonds offered on March 10, were awarded on Apr. 9 to Sidney 
Spitzer & Co. of Toledo at par and int.—V. 100, p. 756. Int. A. & O. 

TRYON GRADED SCHOOL DISTRICT (P. O. Tryon), Polk Coun- 
ty, No. Caro.—BOND OFFERING.—Bids will be received until Aug. 10 
by Geo. A. Gash, Chairman of School Trustees, for $3,000 6% 20-yr. 
school bonds. 

TULARE SCHOOL DISTRICT, San Joaquin County, Calif.— 
BOND OFFERING.—Bids will be received until 10 a. m. Aug. 3 by the 
Sew 3 Bd. of Co. Supers. (P. O. Stockton), it is stated for $12,500 building 

nas. 

UHRICHSVILLE, Tuscarawas County, Ohio.—BOND OFFERING. 
—Henry O. Snyder, Vil. Clerk, will receive bids until 12 m..Aug. 7 for 
$25,000 5% 5%-yr. average coup. taxable Dawson St. impt. bonds, auth. 
Secs. 3916, 3917 and 3918, Gen. Code. Denom. ye. Date July 1 1915. 
Int. J. & J. at office of Vil. Treas. Due $2,500 ry. on July 1 from 1916 to 
1925, incl. Cert. check for $600 payable to Vil. Treas. required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 

UNION BOWER COMMON SCHOOL DISTRICT NO. 50, Tex.— 
BOND ELBCTION PROPOSED.—Petitions have been signed, it is stated, 
asking for an election to vote on the issuance of $2,000 school-blidg. bonds. 


UNION CrTY, Erie County, Pa.—BONDS DEFEATED.—The ques- 
tion of issuing $30,000 sewer bonds failed to carry at an election held July 6. 
The vote is reported as 114 ‘“‘for’’ to 337 ‘‘against.”’ 


UNION COUNTY (P. O. Liberty), Ind.—BOND OFFERING .—Fur- 
ther details are at hand relative to the offering on Aug. 2 of the $20,742 
4%% H. O. Widan et al. highway-impt. bonds in Union Twp.—V. 101, 

. 233. Bids for these bonds will received until 2 p. m. on said day by 

m. N. McMahan, Co. Treas., Denom. $518 55. Date July 6 1915. 
an. M. S N. Due $1,037 10 each six months from May 15 1916 to Nov. 15 

925 incl. 
UNION COUNTY (P. O. Maynardville), Tenn.—BOND OFFERING. 
Proposals will be received until 1 > m. Aug. 23 by Geo. N. Taylor, 
Chairman Bd. of Pike Commrs., for the $100,000 5% 5-30-yr. (opt.) road 
and bridge bonds.—V. 101, p. 233. Denoms. from $100 to $1,000, to suit 
purchaser. Int. semi-ann. on oe at place to be designated by Commrs. 
Cert. check for $1,000 required. 

UNION SCHOOL TOWNSHIP (P. O. Crawfordsville), Montgom- 
ery County, Ind.—BOND SALE. n July 15 the $12,000 4%% 5\-yr. 
(aver.) coup. tax-free bldg. bonds were awarded to the Fletcher American 
Nat. Bank of Indianapolis at 101.65 and int.—a basis of about 4.15%.— 
V. 101, p. 155. Other bids were: 





eee OO OG SEE er ee $12,150 00 
“RPA FO SUC SeC Eee p aes 12,139 50 
E. M. Campbell, Sons & Co., [hdianapolis__..........-.----- 12,135 00 
el ee Se 4 onan condenheewnassoocene 12,082 75 


Breed, Elliott & Harrison, Indianapolis, also submitted a bid. 
URBANA TOWNSHIP SCHOOL DISTRICT (P. O. Urbana), 
Champaign Couawy, Ohio.—BOND OFFERING .—Bids will be received 
until 12 m. Sept. 1 for an issue of $30,000 5% bldg. bonds authorized by 
a vote of 69 to 51 at an election held June 22. Due $1,500 each six months 
from Mar. 1 1916 to Sept. 1 1925, incl. B. F. Dixon is Clerk and Treas. 
of the Board of Education. 
UTICA, Oneida County. N. 
received until 12 m. July 28 by A. 
4\%% reg. public-impt. bonds: 
$85,000 Mohawk River bridge-constr. bonds. 
from 1916 to 1935 incl. 
53,000 electric subways constr. bonds. 
1916 to 1935 incl. 
37,000 pare w arcs. bonds. Due $1,850 yrly. on July 1 from 1916 to 
19 


935 incl. 
18,000 Kossuth Ave. relief sewer bonds. Due $1,000 yrly. on July 1 
from 1916 to 1933 incl. 

Denom. to suit purchaser. Date July 11915. Prin. and semi-ann. int. 

payable at office of City Treas. or, at request of registered holder, will be 
remitted in N. Y. exchange. Cert. check for 1% of bonds bid for, payable 
to City Treas., uired. Bids must be unconditional and upon forms 
furnished by said City Compt. The favorable opinion of Caldwell, Mass- 
lich & R of N. Y. as to the legality of these bonds will be on file in the 
City Conpwere's office before delivery. Bids to be made on forms 
furnished by the city. 
Purchaser to pay accrued interest. Bonded debt July 15 1915 $2,723,899, 
sinking fund cash and assets $279,412. Assessed valuation, real estate, 
$43,184,755, special franchises $3,719,387, making a total assessed valua- 
tion of $46,904,142. 

VACAVILLE, Solano County, Calif.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. July 27 by C. L. Adsit, Town Clerk, it is 
stated, for $18,000 5% 1-30-yr. (ser.) street impt. bonds. Int. semi-annual. 

VEBLEN, Marshall County, So. Dak.—BONDS PROPOSED.— 
Reports state that this town is contemplating the issuance of $16,000 
water-works-system constr. bonds. 

VERNON UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Vernon) 
Oneida County, N. ¥.—BOND SALE.—On July 8 an issue of $30,000 
5% school bonds was awarded to Geo. B. Gibbons & Co. of N. Y. at 101.16 

VIENNA TOWNSHIP (P. O. Vienna), Trumbull County, Ohio.— 
BOND OFFERING.—It is stated that Wm. M. Griffis, Twp. Clerk, will 
receive bids until 12 m. Aug. 9 for $12,000 5% 6%-yr. road bonds. Int. 
semi-ann. Cert. check for $300 required. 

VOLUSIA COUNTY (P. O. De Land), Fla.—BONDS VOTED.—The 
proposition to issue the $350,000 road-construction bonds carried by a vote 
of 250 to 52 at the election held in De Land District on July 13.—V. 101, 
p. 155. 

WALDO, Marion County, Ohio.—BOND SALE.—On July 15 the two 
issues of 544% coup. Marion St. impt. bonds aggregating $14,526 91 were 
awarded as follows—V. 101, p. 66: 


Y.—BOND OFFERING.—Bids will be 
M. Burke, City Compt., for the following 


Due $4,250 yrly. on July 1 
Due $2,650 yrly. on July 1 from 


$8,846 83 assess. portion bonds to the Citizens’ Bank of Cardington for 
$8,979 and interest. 
5,680 08 bw te portion bonds to the Farmers’ Bank of Waldo for $5,- 
695 08 and interest. 
Three other bids were received. 
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WARD SCHOOL TOWNSHIP (P. O. Sarato 


Ind.—BOND SALE.—On July 15 oe ~ $2.6 600 ota 
Dist. No. 7 bldg. bonds were award 





09—eq .346.—V. 101, aS. Other” bids were: 
eM . Canal, ys & Co., OL, p. 158 lis, $2,600, less attorney's fees 
a Wild e Co., Indianapolis, $2,600, "lees $10 10 ‘for attorney's fees 


WARE COUNTY (P. O. Waycross), Ga.—BOND ELECTION PRO- 
POSED.—Local papers state that this county contemplates calling an elec- 
tion to vote on the proposition to issue bonds for building permanent 
highways and bridges and improving county schools. 

WARREN COUNTY (P. O. Williamsport), Ind.— BOND OFFERING. 
—Ernest se Co. Treas., will receive , ae until 1 p. m. Aug. 
for $4,800 F. Pence road and $4,800 Hobart road 44% coup. 
tax-free bonds Na Jordan Twp. Denom. $240. Date July 5 1915. Int. 
M.& N. Due $240 of each issue each six months from May 15 1916 to 
Nov. 15 1925 incl. 

WASHINGTON COURT mor Fayette County, Ohio.—BOND 
SALE.—On July 12 the $4,500 5 0, § -yr. (aver.) East Court St. impt. 
city’s share) bonds were awarded e Commercial Bank of Washington 
Ser House for $4,510 (100.222) po int. —V. 101, +B: 2188. The Provi- 
dent Savs. Bank & Trust Co. of Cincinnati bid $4,507 65 and int. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Lyons), Greene 
County, Ind.—BOND SALE. —On July 9 the $17,000 4%% building 
bonds were awarded to Breed, Elliott *, , . - of Indianapolis for 
$17,261, equal to 101.535. Vv. 100, Pp. 3 Denom. $1,700. Date 
July 15 1915. Int. J. & J. Due $1, 00 aa six months from July 15 
1916 to Jan. 15 1921, inclusive. 

WATERLOO TOWNSHIP eam ¢,, er SKS (P. O. New Merah 
field), Athens County, Ohio.—BOND OFFERING.—Bids will be re- 
ceived until 12 m. Aug. 10 by Fred J. Burt, Clerk of Bd. of Ed., for $1,200 

6% school bonds. Denom. $600. Date Aug. 10 1915. Prin: and semi- 
an. int.—M. & S.—payable at office of Dist. Treas. Due $600 on Mar. 1 


and Sept. 1 1917. 
WATERTOWN, Middlesex County, Mass.—BOND SALE.—On 
July 22 the three issues of 4% coup. bonds aggregating $23,000 were 


awarded to Cropley, McGaragle * Co. at 100.744 and int.— V. 101, p. 234. 


Other bids were: 

Aaa & Co., Boston------ 100. 3|5 L. Day & Co., Boston_-_-_100.39 
.D. Parker & Co., Boston_100.171\E ;: eee Co., Boston _. 100.285 

Merril, Oldham & Co. , Bos_.100.289 Wit L. Raymond & ‘Co., Bos_ 100.57 

P. M. Chandler & Co., Bos__100.19 Millet, Roe & Hagen_---__-- 100.56 

Curtis & Sanger, Boston ____100.29 | Estabrook & Co., Boston. -_-100.43 


WAYNESVILLE, Haywood County, No. vere. —BOND OFFERING. 
—Pro ls bya be received until 12 m. Aug. sv G. C. Davis, City Clerk, 
for $25,000 % 30-year electric-light bonds. 101, p. 155. Int. semi- 
ann. Gert. yh. for $300 required. 

WEST HARTFORD, Hartford County, Conn.—BOND SALE.—On 
oe i the $150. 000 414 % 30-yr. gold refunding and impt. bonds were 


4% 5\-yr. average tax-free refunding bonds. 
ug. 
Bank, West La Fayette. Due $1,000 yrly on Aug 





a ae h Count, Parkinson & Burr, Clark | Merrill, Oldham & Co. Bost_102.419 
» %4-yr. arerenr — § Dodge & Lo. & Richter «| L. Day & Co. Boston. __ 101.269 
ville State Bank for | Co., jointly........_.-_- 103. 4133 | atabrook & Co. Boston__-100.89 
Harris ae & Co. N. Y_-.102.681 


WEST LA FAYETTE SCHOOL TOWN (P. O. West 2 an eveste), 


wee County, Ind.—BONDS OFFERED BY BAN 


& Co. of Indianapolis are offering to investors an oh rj $10, 000 
Denom. $1,000. Date 
) Be ny at Purdue State 
from 1916 to 1925, incl. 


WEST LIBERTY VILLAGE SCHOOL DISTRICT (P. O. West 


11915. Prin. and semi-ann. int. (F. & A. 


Libert , Bogan County, Ohio.— BOND SALE.—On July 9 the $2,000 
,-year average school bonds were awarded to Tillotson & Wolcott 
ae % eveland at 100.15 and int.—V. 101, p. 67. 


WEST PARE, Cuyahoga County, 
Bids will be received until 12 m. Aug. 1 ‘py Fred Feuchter, Vil. Clerk, for 
$10, 000 5% 30-yr. water-works bonds. enom. $1,000. Date July 15 

5. Int. semi-ann, Cert. check on a bank other than the one ma ing 
the bid for 5% of bonds bid for, payable to Vil. Treas., required. Bonds 
to be delivered ~h Zk — for within 15 days from time of award. Purchaser 

interes 

“OROND SA. SALE.—The 9 issues of 6% coup. special assessment bonds, 
aggregating $20,206 99, advertised to be sold June 8 (V. 100, p. 1620), 
were sold to the Industrial Commission of Ohio at Columbus on May 24 
at par. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
tt ed details are at hand relative to the offering on Aug. 7 of the $2,614 45 

Theo. Westfall et al. ditch bonds in Honey Creek Twp.—V. 101, p. 234. 
B ds for these bonds will be received until 10 a. m. on that day by, ©. @,. 
Middlestadt, Co. Treas. Denom. 1 for $614 45 oad 4 for $500. -3I.& 
D. at office of Co. Treas. Due $614 45 Dec. 1 1916 and $500 coy on 
Dec. 1 from 1917 to 1920 incl. 

WHIEROAS FS pee | SCHOOL DISTRICT, Hi nlené County. 
Ohio.—BOND SALE.—On July 3 the $3,250 5% 4-yr. sc bonds 
were awarded to he Sardina Nat. Bank at 100. 125 and int. — 101, p. 67. 

PPS pot | PLAINS (Village), Westchester County, N. Y¥.—BOND 

A. Kahler & Co. of N. Y. were offered at 101.38 on June 7 
the’ $7. 378 5% 5-year reg. assess. bonds offered on that day.—V.100,p.1776 

WHITE RIVER SCHOOL TOWNSHIP (P. O. Winchester), Ran- 
dolph County, Ind.— WARRANT OFFERING.—Proposals will be re- 


Ohio.—BOND OFFERING.— 


ceived until 3 p. m. eS by Be ax Hinshaw, Twp. Trustee, for $6,000 
5% school warran enom. Due $600 each six months from 
5 ehy T1016 to Jan, 1 19291 incl. 


WHITEVILLE SCHOOL DISTRICT (P. O. Whiteville), Hardeman 
County, yay —BONDS DEFEATED.—At the election held July 2 the 
propos! tion to isqgue the $5,000 87% school-impt. bonds was defeated by a 
vote of 40 ‘“‘for’’ to 62 ‘‘against 

WHITLEY COUNTY P. oO. Williamsburg), Ky.— BOND 
have eceen it is stated the $250,000 


SALE .— 














ed to the Aetna Life Ins. Co. at 103.585 and int. a basis of about | E. H. Rollins & Sons of Chicago 
4.285% .—V. 101. p. 234. Other bidders were: road and bridge bonds.—V. 100, p. 218 
_NEW LOANS. NEW LOANS. NEW LOANS. =| 
$138,000 $25,000 $200,000 
434% Street Improvement Bonds, |City of Binghamton, N. Y.,|CITY OF COVINGTON, KY., 
$38,000 Flood Emergency Bonds Water-Works Improvement Bonds 
(COUPON FORM) 
414% Park Bonds, Sealed proposals will be received by the Board 
of Estimate = poe of the Cit Deviation. my.. July 1, 1915. 
of the Binghamton, N until 11 A. M. AUGUS 11, Sealed pro: will be received at the ae 
1915, for an issue a 25,000 coupon Flood Emer- | of the Comm caoee of Public Finance, City H 
‘ gency Bonds of the City of Binghamton, N. Y., tucky, until TEN OCLOCK: 
City of Perth Amboy N. J... | resisterable at the option of the holder. Said | A. M., SULY. 29, 1915, for the purchase of bonds 
9 : *9 | bonds will be coupon bonds twenty-five in n number - — cit; i oe mn, the sum of Two 
numbered from 1 to ae inclusive, all of which will Thousand is 00,000) Wr said bonds 
od Propels will be peguived until 4 P. M. | be in the sum of $1, to be issued under = sy divided into four hundred ( 00) bonds, for 
AuGUS 1915, by J. A. Rhodes, City | date of August 1, iggs. and canter interest at | the sum z Five Hundred ( S00)" Dollars each, 
Treasurer, at the office of the City Treasurer, the rate of 414 % per annum, payable semi-annually | num from a one 1) to four hundred (400) 
Perth Amboy, N. J., for the purchase of $138 on the Ist days of February and August of eac Compeoutvey. Sw uly 1 1915, bearing four 
4%% Cou aay Street ogy ay Bonds of the | year until maturity, and will be payable in order | and one-hal af (4%% R) interest per annum, 
denomination of $1,000 each be dated June Ist, | as numbered as f lows: 


1915, due June Ist, 1930, i eee payable semi- 
annually on on the first days’ of June and December, 
and 000 444% Coupon Park Bonds of the 
phn wn ol of $1. 000 each, to be dated July 1st, 
1915, due July ist, 1940, interest payable semi- 
annuall — on the first days of January and Jul 
and interest are payable at the o ‘ice 
of Pn City Treasurer of the City of Perth Amboy. 
Bonds Will engraved under the su ision 
of the United States Mortgage & Trust Company 
of New York City, who wi rey as to the genu- 
ineness of the signatures of the City officials and 
the seal impressed thereon, and their legality ‘4 
roved b fessrs. © aldwell, Masslich & Reed of 
ew York City, whose opinion as to legality will 


Five of said bonds August 1 of each of the years 


1916 to 1920 inclusive. 
All pro ould be addressed to D. W. 
Foster, ty Clerk, Binghamton, N. Y., and 


marked upon the outside “Proposal for Flood 


Emergen aew4 and each proposal must be 
accompa: a certified check upon an in- 
poco or Mh com: 


Reny and payable 
to the order of H. Gitchell, City Treasurer, 
for 2% of the par As of the bonds bidfor. The 
check “of the successful bidder to be retained by 
the City as security _ _ = completion of the 
contract of sale b r, and checks 
of unsuccessful bidders whe be forthwith returned. 

The bonds will not be sold for less than par and 
















Pee ot semi-annually on July Ist and January 
st of each year and redeemable at the City 
a epository Bank of the city of Covington as 
‘ollows: 


esteo< on July 1 of each of the first five years from 
$3000 on July 1 of each of the second five years 


$3500 on Ju July 1 of each of the third five years 
sees on Ze July 1 of each of the fourth five years 
seg00 4, %. Sely 1 of each of the fifth five years 
$6500 on /_« 1 of each of the sixth five years 
from date 


be furnished to the purchaser. 

Bonds may be registered. 

The bonds will delivered to the purchaser 
at the office of said Trust Company, No. 55 Cedar 
Street, New York City, or at Perth Amboy, N. J. 
Each proposal must enclosed in a sealed en- 
velope >) “Proposal for Bonds,”’ and ad- 
dressed to J. Rhodes, City Treasurer, and must 


all bids. 


tionment. 


accrued interest to date of delivery. 
The Board reserves the right to reject any and 


By order of the Board of Estimate and Appor- 
D. W. FOSTER, City Clerk. 


— on i uly 1 of each of the seventh five years 


m date. 
$8000 on ouly 1 of each of the eighth five years 
from date 
Said bonds are issued for the purpose of obtain- 
ing the necessary funds to pay for the improve- 
ment of the Water Works System of said city, 





by the construction of an emergency main, and 





be accom npanied by a certified check ‘on an in- 
corporated bank or trust company for 2% of the 
par value of the bonds bid for. 

ll bonds shall be considered to carry accrued 
interest from date of issue of bonds to date of de- 
livery of same. 

The right to reject any or = nite is reserved. 
J. A. RHODES 
City Treasurer. 
Perth Amboy, June 1, 1915. 


“St. 














Members of the 
New York Stock Exchange 


111 Broadway 
New York 
chusetts, 


IMPORTANT EVENTS ae 

Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 





Sent on request 














It is a pleasure to offer investors the School 
District 44s of the City of St. Joseph, Mo., 
one of the oldest Municipalities of this State, 


Dated May 1, 1915. 
Due serially, May 1, 1925, to 1935. 
Price to yield 4.35%. 


Legal for Savings Banks in Maine, Massa- 


Connecticut, 
Rhode Island, and as security for Postal 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 


the completion and reinforcement of said system, 
under authority of the general laws of the Com- 
monwealth of Kentucky, and particularly section 
3069 of the General Statutes, and by virtue of 
and ordinance passed by the ‘Board of Commis- 
—— of the City of Covington on June 17 1915. 
aid bonds will be sold, at not less than par 
aan accrued interest, to date of delivery, to the 
highest and best bidder, the right being reserved 
to reject any and all bids. 
Each proposal shall state the price that will be 
pena for the entire issue of $200,000 of said bonds; 
t must be accompanied by a certified check, pay- 
able to the cit n, Kentucky, for the 
sum of Two 2,000) Dollars, asfevi- 


Joe” 


of Cov 


<a GC and the third city of Missouri in population Tames ot OR ei must be sealed and ean 
SCHMIDT & JALLATIN . and commercial importance. WORKS IMPROVEMENT BONDS,” and 
; wa should be addressed to the Commissioner of 

Public Finance, Covington, Kenton County, 


Kentuck 7 
By order of the Board of Commissioners of the 
City of Covington, Ewes 








W. PERCIVAL, 
sie Cenmadations of’ Public Finance. 
Vermont and H. e * losterman 
City "Clerk. 
F. WM. KRAFT 
LAWYER 


Specializing in Examination of 


Municipal and Corporation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 
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WHITMAN COUNTY SCHOOL DISTRICT NO. 120, Wash.— BOND 





SALE .—On July 9 the $1,700 3-5-yr. optional bldg. and impt. bonds were 
awarded to the State of W ashington at par for 54s.—V. 100, p. 2189. 
There were no other bidders. 

WINCHESTER, Randolph County, Ind.—BOND SALE.—The 
$1,825 93 6% North Main St. sewer bonds were awarded to Ben Yost, 
contractor, at par on Dec. 22 1914—-V. 100, p. 73. Denom., 1 for $187 93 
and 9 for $182. Date Dee. 22 1914. Int. &D. Due $is7 93 fell due 
June 1 1915 and $182 yearly on June 1 from 1916 to 1924 incl. 

WOOD COUNTY (P. O. nareerepere) W. Va.—BONDS DEFEATED. 
—The proposition to issue the $47 road-improvement bonds failed to 
carry at the election held June 22. —V. 100, p. 1776. 

WORCESTER, Mass.—TEMPORARY LOAN.—On July 22 a loan of 
$150,000, maturing Oct. 18, 1915, was awarded to Salomon Bros. & Hutz- 
ler of N. Y. at 2.37% discount, it is reported. 

WYOMING COUNTY (P. O. Pineville), W. Va.—BOND ELECTION. 
Pi nny to local newspaper dispatches, an election will be held Aug. 28 
to vote on the proposition to issue $550,000 road-impt. bonds. 

a 


Canada, its Provinces aad Municipalities. 


BURLINGTON, Ont.—DEBENTRUE SALE.—On July 16 the $50,- 

300 54% 30-installment sewer debentures were awarded to the Dominion 
Securities Corp. of Toronto at 99.83.—V. 101, p. 156. 
W.A. Mackenzie & Co., Tor.$50,172|A. H. Martens & Co., Tor. .$49,207 
Bongard, Ryerson & eee 49,626 Brent, Noxon & Co., Tor_ 48,311 
Wood, Gundy & Co_______- 427 \A. Ames & Co., Toronto. 48,137 
R. H. Matthews & Co_____- 49, '294 | Murray Mather & Co 
C. H. Burgess & Co., Tor__. 49,258 

CANADA (DOMINION OF). — 10: AN.—The Canadian Government 
has sold $40,000,000 5% 1 and 2 year notes to a syndicate of NewYork 
bankers. For details see ‘‘news item’’ on a preceding page. 

COBALT, Ont.—DEBE NTURE ELECTION .—According to local 

newspaper reports the proposition to issue $39,090 general impt. debentures 
will be submitted to the voters on Aug. 3 

COLCHESTER TOWNSHIP, Ont.—DEBENTURE SALE.—Macneill 
& Young of Toronto have it is stated been awarded $4,538 5% 10 instail- 
ment debentures. 

DELTA COUNCIL, B. C.—DEBENTURES AUTHORIZED.—Accord- 
ing to reports the Council on July 2 passed a by-law providing for the 
issuance of the $25,000 water works debentures. 

EDSON, Alta.—DEBENTURE SALE.—The two issues of 7% 
ty and fire-protection debentures aggregating $23,000 voted 5 

have been sold.—V. 100, p. 2190. 

EDMONTON, Alta.—NOTE SALE.—According to reports the Imperial 
Bank has been awarded an issue of $100,009 6% treasury notes. 

EXETER, Ont.—DEBENTURES VOTED.—The proposition to issue 
the $20,000 5% electric power debentures carried at the election held 


—— 


10-yr. 
une 29 


| Creeks), Man.—DEBENTURE OFFERING.—Proposals will be 
| until July 25 by R. 


July 16 by a vote of 250 to 7.—V. 
| re of principal and interest. 


LACHINE, Que.—DEBENTURE SALE.—On July 16 the $245,000 5% 


40-yr. local-impt., city-hall and fire-station debentures were aw arded to the 
Dominion Securities Corp. of Toronto at 87.071 and int.—V. 101, p. 68. 


Other bids were: 
Wood, Gundy & Co., Tor__..86.90|C. Meredith & Co., Montreal_&85.08 
Date Aug.11915. Int. F.& A. Due Aug. 1 1955. 


Denom. $1,000. 
‘TION .—An election will be 


101, p. 156. 


Due in equal annual in- 


MELFORT, Ont.—DEBENTURE ELE 
held Aug. 2 it is reported to vote on the proposition to issue $2,500 tele- 
phone system ext. debentures. 

NO. VANCOUVER, B. C.—DEBENTURES VOTED.—The question 
of issuing $39,090 debentures to purchase the proparty of the No. Van- 
couver City Ferries, Ltd., carried reports stated at the election held July 3. 

OXBOW, Sask.—DEBENTURE OFFERING. 8. _R. Wallace, Secy.- 
Treas. will consider bids until Aug. 5 for $16,000 6% coup. electric-light 
debentures. Denom. $1,000. Int. payable at Union Bank of Canada in 
Oxbow. Due in 16 equal annual payments. 

PETROLIA, Ont.—DEBENTURES VOTED.—By a vote of 382 to 11 
cast at the election held July 14 the proposition to issue ~ $35, 000 54%% 
30-yr. hydro-electric-power debentures carried.—V. 101, 

ROSS CONSOLIDATED SCHOOL DISTRICT NO. yang (P. O. Two 
received 
for $7,099 6% 20 in- 





G. Gore Willock, Secy.-Treas., 


| stallment debentures. 





SANDWICH, Ont.—DEBENTURE ELECTION.—It is stated that 
by-laws pr oviding for the issuance of $15,000 sidewalk debentures will be 
submitted to the voters on Aug. 7. 

SCARBORO TOWNSHIP, Ont.—DEBENTURTS AUTHORIZED.— 
Reports state that on July 12 a by-law was passed by the Council authoriz- 
ing the issuance of $40,000 school debentures. 

TILBURY WEST TOWNSHIP, Ont.—DEBEN TURE SALE .—W. L. 
McKinnon & Co. of Toronto have been awarded an issue of $26,584 6% 

10 instaliment debentures reports state. 

TORONTO TOWNSHIP (P. O. Dixie), Ont.—DEBENTURE OFFER- 
ING.—Charles H. Gill, Twp. Clerk, is offering for sale an issue of $12,000 
5% 30-yr. school debentures reports state. 

TRANSCONA, Man.—DEBENTURES DEFEATED.—Local news- 

paper reports state that at an election held July 16, the question of issuing 

000 school debentures, failed to carry. 

VERDUN, Que.—DEBENTURE SALE.—On July 14 the $409,000 
54% coup. municipal- -impt. debentures were awarded, reports state, to 
Wood, Gundy & Co. and the Dominion Securities Corp. of Toronto. =F. 
100, p. 2191. 

WATERLOO, Ont.—DEBENTURE SALE.—It is stated that A. 
Martens & Co. of Toronto have been awarded an issue of $5,000 5%9 
15 installment debentures. 


n- 





NEW LOANS. 








MISCELLANEOUS. 











$10,600 
Village of Seneca Falls, N. Y., 


FINAL JUDGMENT BONDS 


Sealed pro ls wi.l be received by Charles W. 
Combs, Clerk of the said Village of Seneca Falls, 


THE LONDON 
MIDLAND BANK LIMITED 


CITY & 





at his office in said Village of Seneca Falls, N. Y., 
until the 2ND DAY OF AUGUST, 1915, at 
7:30 p. m. for the purchase of final jecgment 
bende of said Village to the amount of $10,600 00, 
of the age of $1,060 00 each, the said 
bonds to mature in equal annual installments 
the 10th day of August in each year from August 
10, 1916, to August 10, 1925, interest payable 
semi-annually on the 10th days of February and 
August in each year. 

he bonds will be awarded to the bidder who 


HEAD OFFICE: 5 THREADNEEDLE ST., LONDON, E.C. 


Telegrapnic Address: 


Foreign Branch Office: 8 FINCH LANE, LONDON, E.C. 


Teie-ranohic Arntdrese 


Established 1836 





*CimIDHO, LONDON" 





“ CINNAFOREX, LONDON” 





will take the same at not less than par and ac- 
crued interest to date of delivery at the lowest 
rate of interest not to exc 5%. 

The Board of Trustees reserves the right to 
reject any and all bids. 

Dated Seneca Falls, N. poe Ss 6, 1915. 

By order of the Board of Cites 

COMBS. Village Clerk. 


CHARLES W. Cash 





Subscribed Capital 
Paid up Capital 
Reserve Fund 


Deposits 


$114,739,020 
23,903,960 
20,000,000 
167,484,170 
683,839,915 





$73,500 
TOWN OF KEARNY, 


THE BANK HAS OVER 1000 OFFICES IN THE PRINCIPAL 
CITIES AND TOWNS OF ENGLAND AND WALES 





Hudson County, N. J., 


SIR. EDWARD H. HOLDEN, Bart., 


Chairman 





44% SCHOOL BONDS 





Sealed propcmels will be received by the Town 
Council of the Town of Kearny, Hudson County, 
New Jersey, at the Town Hall, WEDNESDAY, 
AUGUST 11TH ee a 8:30 p. m., for the 
purchase of $73, 500 4 25-yr. School Bonds. 
Said bonds will & aatea August Ist, 1915. 
Each bid must be accompanied by a certified 
check for 5% of the amount of the bid. 
The Town reserves the right to reject any or all 
as it may deem for the best interests of the 
own. 
For financial statement of the Town or any 
other information, address 
URTON E. CANFIELD, 
Town Treasurer 





- Mountain St ates 





IllinoisTrust&Savings Bank 


Capital, Surplus and Undivided Profits 


Pays interest on Time 

Deposits, Current and Reserve 
Aeoounts. Deals in Foreign Ex- 
Transacts a General Trust Business. 


CHICAGO 
$15,700,000 





Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 








Telephone ahange. 
BELL SYSTEM IN COLORADO. 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 
1% STOCK Acts as 
No Bonds—No Preferred Shares Executor, 
BOETTCHER, PORTER Trustee, 
Administrator, 
& COMPANY Guardian, 
DENVER Receiver, 


Registrar and 
Transfer Agent 





John I Cole, Son & Co. 
EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 
NEW YORK CIT) 





on deposits. 








701 BROADWAY 


Interest allowed 


Girard Trust Company 
PHILADELPHIA 
Chartered 1836 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 
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Cotton 


John D. Herklotz Chas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
itl York Coffee Exchange 
icago Board of Tra 
Lenden Commercial Sale Rooms (Coffee Ex.) 








Geo H. Me Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Corresponden 
PREDERIC ZEREGA & CO., 


Bremen Correspondents: 
McFADDEN BROS. & CO., M.B.H. 


Havre Correspondents: 
SOCIETE d’' IMPORTATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CoO., LTD. 


Alexandria Correspondents 
REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
NEW YORK COTTON EXCHANGE 
W YORK STOCK EXCHANGE, 

NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW oa ANS COTTON — 

OCIATE MEMBE 
LIVERPOOL COTTON ASSOOIATION. 


ROBERT MOORE & CO. 
Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association. 














WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 
Orders for future delivery contracts exeeuted 
on the New York and Liverpool Cotton Exchanges 








Financial 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts,, Brooklyn, N. Y. 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, ane to receive | H. M 


Industrial Trust Company 


Providence, R. I. 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
artin Brown, President 


and hold money or woe Bquit y in trust or on pm mn Joshua M. Addeman, Vice-President 
from Courts of uity Executors, Adminis- James M. Scott, Vice-President 
trators, Assignees. G . Trustees, Corpora- Charles C. Harrin on, Vice-President 
tions and Individuals. Frank C. Nichols, Vice-President 
Also acts as Trustee under Mortgages and as Ward E. Smith, Treasurer 
Transber Ageet and Registrar of Stocks and Bonds. H. Howard Pepper. Trust Officer 
Interest Allowed on Deposits Subject to Check Hews B. Congdon, Secretary 
ugene C esebro, Asst. Secy. 
OFFICERS een Seabury, Auditor 
soups BR. HOOrAs poaseest. J. Cunliffe Bullock ,Asst .Sec. 
ALEXANDER COOHRANE, Vice-Pres a ae eee 
GEORGE WiSGLESWORTE., Vice-Pres. ee Se hv we 
FRED'K W.A N. Treasurer. Joshua M. Addeman Samuel M. Conant 
HENRY N. . James M. Scott R. Livingston B 


H. Martin Brown Walter S. Ballou 


Chas. C. Harrington 





FRANCIS R. JE Officer. | > fibers Ei. Gagies 
v7 Lf  —~. Henry W. Harve 
J. H. SAWYER, Mgr. Safe Dep. Vault. | 5 Payne James M. Pendleton 
BOARD OF DIRECTORS Eben’ <- : "Litt efield Thomas P. Peckham 
George Wigglesworth, Chairman Ezra Dixon Everett I. Rogers 
A M G Lyman B. Goff Frank C. Nichols 
Walter Adem ties a Bi ww Hobbs Samuel M. Nicholson Erling C. Ostby 
= diach j R. Hi o James R. MacCo John 8. Holbrook 
5 => eee 7. David Pp: Kinbell John W. Ellis Edward H. Rathbun 
Timo i. Byrnes Ernest Lovering Harold J. Gross William H. Hoffman 
er ‘Cochrane Theophilus Parsons 
eR, as ne = Prendergast 
Fran ° yan enry H. Proctor 
William Farnsworth Herbert M. Sears Rhode Island 
Frederick P. Fish Lawrence M. Stockton 
Frank H. Gage Eugene V. R. Thayer 


Hospital Trust Company 
Providence, R. I. 


Se Oe $2,500,000 
SURPLUS (EARNED)---.-.. 2,500,000 


DIRECTORS. 





CENTRAL 
TRUST COMPANY 


Robert H.I. Goddard, Benjamin M. Jackson; 
OF ILLINOIS Edward D. Pearce, John R. Freeman, 
rs an iB Gott : Wenner Kniene 
125 West Monroe St., CHICAGO Rowland G. Hazard, Stephen 0 dwards, 
= Howard 0. Gearges:’ Robt Goddard 
ow e ° 0 'e 
i Stephen O. Metcalf, Henry D 
Capital,Surplus & Profits $6,500,000 Waleer i Gallente: Teanc' Mt ierrnan, 
000 te) aries er, 
Deposits - ° = 40,000, James E. Sullivan, Alfred K. Potter. 


a HERBERT J. WELLS, President. 
Accounts of banks and bankers 
received upon favorable terms 





T hl ipped to handle all busi TENE LD SLAD 8. a. Sec'y. 
horou equ to handle a usiness 4 é "y. 
pertain ., - Conking, and invites the G. A. HARRINGTON, Asst. Tr. Officer 
accounts of banks, corporations, firms and HENRY B. HAGAN, Asst. Sec'y. 
individuals. ERNEST A. HARRIS, Asst. Sec'y 
JOHN H. WELLS, Asst. Sec’y. 
GEORGE H. CAPRON, Asst. Sec'y. 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . : : -  $2,000,000.00 
Surplus and Undivided Profits - $14,202,414.98 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary roe gy other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 
TRUSTEES 
JOHN A. STEWART, Chairman of theBoard 
WILLIAM’ ROCKEFELLER EDWARD W. SHELDON OGDEN MILLS 
LYMAN CHAUNCEY KEEP EGERTON L. WINTHROP 

JAMES af i GEORGE L. RIVES CORNELIUS N. BLISS JR. 
JOHN J. PHELPS ARTHUR CURTISS JAMES HENRY W. de FOREST 
ay Ss OARS SDYARD WILLIAM M. KINGSLEY WILLIAM A feeb iY ASTOR 

YMAN J. GAGE WILLIAM STEWART TOD CHARLES F. FFMAN 


PAYNE WHITNEY WILLIAM SLOAN 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 








General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 

















THE CHRONICLE 





{[Vou. 101. 








Financial 


Financial 





Financial 








FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 


COTTON—COFFEE 


MEMBERS 


New York Stock Exchange 
New York Cotton Tasteon e 
New_York Coffee Exchange 
New ork Produce “Eachance 
Chleape Board of Trade 
icago Stock Exchange 
t. Louis Merchants’ Exchange 


Kansas ry Board of Trade 


Minneapolis Chamber of etameres 
Duluth Beard of Trad 
Winnipeg Grain Exchange 


FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ne Of the Banks in 
0 New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 








We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ae Worth Stock Yards Ist 5s, 1922 

pringfield (O.) Ry. 1st Se, 1935 
5 ° Ph. Case Threshing Machine Ist 6s 
South Side Elev. Ry. let 4}4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
a OS 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO 


Capital. $600,000 Dealers. Net Brekers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 








Cotton 
Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ezccute Orders for Future Delivery 





COTTON 
At the New York, avewere and New Orleans 
Cotton Exchanges orders for 
COFFEE cAND SU SUGAR 
At the New York Coffee Exchange. 


GRAIN AND P OVISIONS 
At the Chicago Boar ade, and 


SOTTON-SEED “OIL 
At the New York Produce change. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments, 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL. 


COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans. Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 


STON, NN DELPHIA, 
as FALL RIVER, UTICA o Xe 


i ol, WELD & CO. 
at + ALBRECHT, WELD & CO. 





GEO. H. BURR & CO 
BANKERS 


Commercial Paper 
120 Broadway - - New York 





Chicago Boston St. Louis 
Philadelphia Kansas City 
San Francisco 


W. G. SOUDERS & CO. 


790-4 Continental & Commercial Bank 
Building 


CHICAGO 
Dime Bank Bldg., 
DETROIT 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 


Established 1898 





Devitt, TREMBLE & GO. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 











New York City 4s 


Due 1916-1930 Due 1965 


Seasongood & Haas 


7 Wall Street New York 








H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 











Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 5s 
Puget Sound Tretn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Co. 7% Pfd.Stk. 


AMES, EMERICH&CO. 


105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., 





Chicago 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchange: 





EMERY, PECK & ROCKWOOD” 


408-<123 Continental & Commercial Bank Bida. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863. 


W. T. HATCH & SONS 


71 Broadway, - New York 


MEMBERS OF 
SEW YORK STOCK EXCHANGE 





Dominick & Dominick 


~ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





F-EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitabie for Investment. 


134 S. LA SALLE ST. CHICAGO 


